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On a night like this members of New York’s 
early Bucket Brigade had no easy time of it. 
Called from their homes, they arrived at the 
scene of their neighbor’s misfortune to pass 
dripping buckets or pump Iustily on a wheezing 
hose cart which feebly spouted water with un- 
certain volume and accuracy. Usually the net 
result was the complete destruction of the un- 
fortunate citizen's home, and a dreary march 
home for the soaked and begrimed volunteers. 


Throughout history, property losses of gigantic 
proportions have resulted from fire, because, 
until comparatively recent years methods of fire 
control and prevention were crude. The intro- 
duction of regular inspections, pressure pumps, 
fast motors and systematic drilling have accom- 





plished wonders in reducing the destruction of 
property and life from this cause. 


The present-day Fire Department is a completely 
integrated and highly effective unit. A trained 
personnel, working with the most modern equip- 
ment protects, in its community, goods and 
buildings representing investments of millions 
of dollars. 


The aim of the Mercantile Agency since its 
founding 93 years ago, has been to promote 
and protect trade. The service rendered the 
business community today by Dun & Bradstreet, 
Inc., reflects this rich background of experience, 
supplemented by the co-ordinated efforts of 
thousands of trained employees. 
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THE ACTIVITY 
BAROMETER 





JUNE 6, 1934 May 2, 1934 
70.4 67.9 


The best showing for any month this 
year was made by the Business Activity 
Barometer during May. Despite a slight 
dip at mid-month, it remained con- 
stantly above the opening figure of 67.9, 
and rose to the year’s high at 70.4 on 
June 6. At this position, it compared 
with 58.9 for the corresponding week 
of 1933, representing an increase of 
19.5 per cent, and only 1.1 points below 
the high of last year. 


Week Barometer 


Sane. “TR ss os os aes 58.9 
Mag. BS) BOs cncscnmae' 67.9 
Bee GT ke cectstarace 68.6 
Wee TOM. 6 cc ndae ee’ 68.1 
May 23, 1984......cccccees 68.1 
WR SO esd on sic ciecerdiscas 69.6 
Pale. Ge SUPA os eetecessos 70.4 


THIS ISSUE 
All of the industries surveyed thus 


far this year have revealed encouraging 
and often spectacular gains over condt- 
tions prevailing in 1988, and the ones 
reviewed this month are in consonance 
with the general expansion of com- 
mercial activity. For, output and em- 
ployment. in the automobile industry 
are topping the 1980 record, the plumb- 
ing supply trade reports production 
nearly doubled, and Spring volume in 
the shoe trade reached a four-year 
high, with production figures each 
month this year exceeding those of 1933, 
1932, and 1931; in March, the 1929 
total was surpassed. 

The irregular trend of bank clearings 
thus far this year makes the exhibit for 
May of particular interest. After the 
clearings in April rose to the highest 
for any month in over two years, with 
an increase of 47.3 per cent from the 
comparative total of 19338, the increase 
in May was reduced to 15.1 per cent. 
In January, the gain over the year 
preceding was only a small fraction of 
1 per cent, in February 11.4 per cent, 
and in March 86.1 per cent, whereas 
higher gains should have been recorded. 

The downtrend of commercial fail- 
ures, which became decisive during the 
Summer months of 1933 has continued 
practically uninterrupted, and in May 
went to 977, the lowest number recorded 
for any month back to October, 1920. 
For the first five months of the current 
year, failures dropped to 5,544 from 
11,075 in 19838, making a decline of 
5,531, or 49.9 per cent. 








AUTOMOBILE OUTPUT FOR 1934 
TO REACH 3,500,000 UNITS 


HAT the automobile 





pared with 26,540,281 at the 





industry is leading the 

country and general 
business on its drive back 
to economic health now is 
apparent to all, as monthly 
production figures push 
upward to the highest level 
in three years and the back- 
log of orders grows larger 
from week to week, witha 
wider percentage of gain in sales 
totals being checked only by the 
retarded movement of shipments 
from centers of manufacture. The 
recovery of the industry has af- 
fected the economic condition of 
ten millions of workers and twenty 
or more of the leading industries, 
all of which are faring better than 
during the nose-dive of 1932. 

Like food and clothing, the auto- 
mobile now has become a necessity 
product for the American people, 
but its relative durability and large 
unit price lead to restricted pur- 
chases in periods of uncertainty 
and to heavy buying in times of 
prosperity. No sooner did the de- 
cided upturn in business appear, 
with its spread of national pur- 
chasing power, than the industry 
revived abruptly from the worst 
slump in its history. 

The extent to which demand 
broadened during the third and 
fourth quarters of 1933 enabled the 
majority of producers to reduce 
losses to the lowest figure in four 
years, while many showed a profit, 
and a number resumed or increased 
dividend payments. With the 1934 
production estimnated at 3,500,000 
to 4,000,000 units, an increase of 
72 to 97 per cent over the 1933 
total, profits this year are expected 
to give some semblance of those 
back in the late twenties. 

This will be achieved despite the 
higher costs of labor and materials 
and the enormous outlays, necessi- 
tated by the introduction of radi- 


Sales gains of 100 to 225 per cent place 
automobile industry in most favorable posi- 
tion achieved since 1929. Last year’s pro- 
duction doubled; 1931 figures exceeded. De- 
mand largest for stream-line designs. Price 
revisions upward in prospect. Repossessions 
cut in half. Failures reduced 61 per cent. 


cally changed models, as operating 
expenditures never have been 
brought to such a great degree of 
control. The automobile dollar to- 
day buys more in the way of 
mechanical perfection, riding 
comfort, and attractive appearance 
than at any time since cars were 
made. 


Output Largest Since 1930 


Production of automobiles in the 
United States and Canada in: Feb- 
ruary totalled 243,947, the largest 
number of units turned out during 
any February since 1930. The 
gain over January was 45 per cent, 
while the increase over the figures 
of 1933, 1932, and 1931, was 121, 90, 
and 6 per cent, respectively. 

In spite of the fact that oper- 
ating schedules were retarded dur- 
ing January, because of strikes 
among tool and die makers, in the 
latter part of 1933, output for the 
first quarter reached approximate- 
ly 760,000, as compared with 378,- 
000 in the corresponding three 
months of 1933, an increase of 382,- 
000 units, or 101 per cent. Output 
of busses and trucks has been in- 
creasing each month since Novem- 
ber, and total production of trucks 
in the United States thus far this 
year has been 145 per cent ahead of 
the corresponding 1933 period. 

Many changes, improvements, 
and innovations have been added 
each year since 1899, when there 
were only 3,200 automobiles regis- 
tered in the United States, com- 


end of 1930, and 23,720,000 
at the end of 1933. Ina 
measure, it is fitting that 
1934 should mark the be- 
ginning of a new period 
of motor-car designing in 
order to be in consonance 
with a distinctly new era 
in the country’s commer- 
cial life. Hope for the 
future of the industry is based 
upon the normal mortality and the 
knowledge that all but 8,100,000 of 
the total cars and trucks registered 
are more than four years old. 
Based upon an eight-year life for 
the remaining 15,600,000 cars to 
reach the junking age within the 
next four years, or an average 
annual rate of 3,900,000 units, a 
substantial backlog for the next 
few years is awaiting the industry. 

The onrush of activity in the 
automobile factories has spread 
cumulative benefits to a long list 
of allied trades, helping to forge 
some of the strongest links to ef- 
fect a more general commercial 
restoration during the second year 
of recovery. Employment in some 
districts is fully 200 per cent 
higher than at this time a year ago, 
reaching the best level attained 
since June, 1930, while the average 
wage scale is approaching that of 
1929. 


Sales Double 1933 Total 


Depending on the district, sales 
average from 100 to 225 per cent 
higher than a year ago, with the 
widest gains set down for the auto- 
mobiles in which the design has 
been altered radically. Distrib- 
utors are running from 250 to 1,000 
orders in arrears on their de- 
liveries. In the low and medium- 
priced field, sales are two to three 
times more than during the same 
period of 1933, with deliveries 
trailing orders by a wider per- 
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centage each week. In the higher- 
priced cars, the increase ranges 
from 15 to 40 per cent, with prompt 
deliveries on most models. Re- 
gardless of the difficulties en- 
countered in establishing financing 
arrangements with banks, retail 
demand is expected to broaden 
during the next few months, with 
the volume of business limited 
only by the ability of manufac- 
turers to make deliveries. 

The used-car market is in the 
most satisfactory state in years, 
and there is an actual shortage of 
good low-priced units. The in- 
creased buying power of farmers 
and industrial workers has 
strengthened the demand to such 
an extent that the price trend is 
decidedly upward. This is true 
particularly of old models, and the 
urgent need for cheap transporta- 
tion has placed a value on such 
cars, which is in excess of actual 
worth, although latterly the price 
has become more stabilized under 
the code. Another contributing 
factor to the larger sales of used 
cars is the advance made by manu- 
facturers in the list prices of new 
automobiles. 


Price Advances Expected 


As to prices, the current average 
is from 10 to 15 per cent more than 
last year, but is relatively small, 
when compared with the mark-ups 
in other industrial products. The 
largest advances have been record- 
ed for the cars which show the 
most radical style changes. With 
the wage scale higher, steel prices 
increasing, and the cost of other 
materials rising steadily, a sub- 
stantial upward revision in present 
price lists is expected before the 
end of the Summer. 

Collections are normal or better, 
as an increased percentage of sales 
is being made for cash or nearly 
cash and trade-ins. The better 
collection status of the industry is 
evident from the sudden curtail- 
ment of repossessions, which num- 
ber less than one-half the total at 
this time a year ago. The con- 
tinued aloofness of banks in 
extending financial co-operation, 
even though suffering from a ple- 
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thora of idle funds, has not been 
able to curb the public’s incessant 
demand for automobiles, as means 
are being found to lay down the 
money with the order. 


Atlanta 


In the low and medium-priced 
field, sales are two to three times 
more than for the same period in 
1933, with deliveries just about 
keeping up with sales. Higher- 
priced cars show an increase of 10 
to 15 per cent, with prompt de- 
liveries on most models. Acces- 
sory dealers report a steady in- 
crease during past thirty days, 
averaging 15 per cent, with collec- 
tions only fair. 


Baltimore 


Sales of new cars for January, 
February, and March moved in an 
inverse ratio to sales of the same 
quarter last year, showing 706 for 
January, 1,259 for February and 
1,559 for March, as against 1,384 
for January, 1,186 for February 
and 1,005 for March of 1933. Sales 
have been almost entirely in the 
low-price field and have been con- 
fined to practically four makes. 


Boston 


Currently, most of the dealers 
are suffering from lack of de- 
liveries, as the manufacturers of 
the more popular-priced cars, with 
one exception, appear to be slow 
in getting out their new models. 
Used-car stocks, as a rule, are mod- 
erate, and the stabilization of the 


allowances for trade-ins under the 
code appears to have had a bene- 
ficial effect and has tended to re- 
strict ruinous competition. 


Cincinnati 


Following the annual automo- 
bile show in January, which intro- 
duced many new models at attrac- 
tive prices, sales increased and 
since then have been advancing 
steadily. During the first three 
months of 1934, there were 2,784 
new cars registered, as compared 
with 2,158 during the same period 
of 1933. 

Used cars sold during the first 
quarter of 1934 amounted to 12,009, 
against 10,034 during the same 
period of 1933. 


Cleveland 


New passenger car registrations 
in Ohio in the first two months of 
1934 were 11,153 units, as compared 
with 9,351 units in the correspond- 
ing period of 1933, an increase of 
19 percent. Registrations in Feb- 
ruary showed a gain of 55 per cent 
over February, 1933. 

Production in this district is 
confined largely to trucks and 
busses. Output has increased 
steadily each month since Novem- 
ber. Total production of trucks in 
the United States for the first two 
months of 1934 was 142 per cent 
ahead of the like 1933 period. 


Dallas 


Sales of new cars are running 
approximately 75 per cent ahead 
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1929 1930 1931 


Automobile production in April reached 360,620 units, the largest for any 3 months since May, 1930. 














It was 


an increase of 7 per cent over the March figures, and 100 per cent higher than the total set down for April, 


1983. 


The gain over the April, 1932, output amounted to 143 per cent, and over April, 1931, to 7 per cent. 





of this period last year. This is 
one of the most outstanding in- 
creases reflected in any line. 
About 75 per cent of the current 
volume is being contributed by two 
of the leading lower-priced auto- 
mobiles. Several of the represen- 
tative local distributors are run- 
ning considerably behind with 
orders. The used-car market is 
also much improved. 


Detroit 


The first quarter closed with the 
most cheerful news in several 
years. Automobile men are noted 
for their optimism and progres- 
siveness and neither of these qual- 
ities was lacking in this startling 
period. Production in March was 
hindered only slightly by threats 
of strike, and the first quarter out- 
put reached 760,000. The first two 
months of the calendar year total- 
led 418,000, compared with 243,631 
in 1933. 

The best sellers, of course, are 
those of the low-priced field, 
though a growing demand is also 
found in the medium-priced lines. 
There has been a very definite 
shortage of new cars all of this 
year, which created an acute situ- 
ation in the used-car markets. Be- 
cause of depleted stocks, and the 
small number of trade-ins, there is 
an unprecedented scarcity of used 
cars. 


Memphis 


Marked improvement has been 
shown thus far in demand for auto- 
mobiles, many buyers having 
awaited the coming of new models, 
but predictions are tinged with a 
degree of uncertainty as to how it 
will continue. So much depends 
on outside factors, although as yet 
there is quick outlet for all de- 
liveries which can be made in the 
lighter car groups. 


Milwaukee 


There has been a great increase 
in orders, sales have been going up 
steadily, and many complaints 
have been heard for the past thirty 
days because of inability to obtain 
deliveries. Apparently there is a 


decided shortage in all cars with, 
perhaps, one or two exceptions. 


New Orleans 


There is a general betterment in 
the trade and there is a more opti- 
mistic feeling than has been found 
in more than two years. The total 
volume of sales so far this year is 
a little ahead of 1933. Inability on 
the part of dealers to secure ship- 
ment of orders has lessened the 
volume of sales, but that condition 


has improved and the lower-price 


cars necessarily are in better de- 
mand. 


Norfolk 


Sales exceed last year’s from 20 
per cent in the heavy car range 
through 25 per cent for small cars 
to 35 per cent for cars in which the 
design has been radically altered. 
One distributor in the latter class 
reports that he is 250 orders be- 
hind. 

Portland, Ore. 


The automobile industry has en- 
joyed a revival of trade beyond the 
anticipations of last Fall, and there 
is little basis for comparison with 
sales of a year ago when the vol- 
ume reached the all-time low for 
recent years. The narrowing of 
the price differential between the 
various makes and models has 
placed the entire industry on a 
more competitive basis, and sales 
are reported active in all lines, 
with the shortage in popular 
models holding up many prospec- 
tive orders. 


Richmond 


Unfavorable labor conditions af- 
fecting production to some extent 
retarded deliveries, but cars are 
now being received in satisfactory 
numbers and dealers are amply 
supplied with new models. There 
has been an enlarging demand 
since last Fall for used cars, and 
this department of the business is 
in good shape. 


Seattle 


Automobile dealers in the North- 
west report an increasing demand 
for new cars, but are unable to 
satisfy the demand, due to in- 


ability to secure cars in sufficient 
numbers from the factories. Job- 
bers and wholesalers of automobile 
equipment report that, while the 
first three months of any year are 
never the best, the sales for this 
period were at least 25 per cent 
ahead of 1933. 


Syracuse 


For the first three months of 
1934 orders increased more than 
150 per cent and deliveries in- 
creased about 200 per cent, as com- 
pared with the like period of 1933. 
The number of men employed has 
increased fully 50 per cent and the 
factory pay rolls show an increase 
of 130 per cent. 


Failures Drop 61.4 Per Cent 


With the exception of 1930, the 
number of failures in 1932 was the 
highest ever recorded, while the 
loss which these entailed reached 
the largest amount in the indus- 
try’s history. After the first quar- 
ter of 1933, the stronger financial 
position of all members of the 
trade brought insolvencies almost 
to a halt so that the total for the 
year was reduced to 381 from 987 
in 1932, a decline of 606, or 61.4 
per cent. 

The majority of the firms that 
went bankrupt fell into the cate- 
gory of the smaller units, as the 
involved indebtedness dropped to 
$10,481,568 from the all-time high 
of $38,347,401 in 1932, a decrease of 
$27,865,833, or 72.7 per cent. 

The complete insolvency record 
of the automobile industry since 
1930, including the first two 
months of 1934, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 
(Automobiles, Automobile Supplies and 
Accessories) 
Number Liabilities 
$5,410,562 
2,832,260 
10,905,517 
972,514 
15,972 


Wholesalers and Retailers 
(Automobiles, Automobile Supplies and 
Accessories) 
Number Liabilities 
* $23,733,170 
15,895,764 
27,441,884 
9,509,054 
878,387 


(*) January to February, inclusive. | 
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PLUMBING SUPPLY SALES LIFTED 
BY BROADER INDUSTRIAL DEMAND 


HILE the general 





tered last Summer. For, 





trend of business in 

the plumbing supply 
trade has been upward 
since May, 1933, recession 
in some divisions during 
the Fall and Winter 
months has made the gains 
decidedly uneven. Last 
Summer there was an ab- 
rupt recovery in vitreous 
china plumbing fixtures, with 
heavy stocks accumulated for a 
revival in building activity during 
the Fall months, which failed to 
appear. As a result, the volume 
has been supported chiefly by the 
steadily enlarged movement of 
pipe, fittings and valves, boilers, 
and radiators going to industrial 
plants, followed by the substantial 
supplies needed for repair, replace- 
ment, and maintenance work on 
residences and commercial build- 
ings. 

In most of the country districts, 
financial conditions are fairly 
satisfactory, helped by the dis- 
tribution of government aid for 
growers of cotton, wheat, and corn, 
and producers of livestock, but 
uncertainty about the Washington 
program and the further function- 
ing of plans is causing caution to 
be exercised regarding expendi- 
tures for necessary plumbing re- 
pairs. The expansion of the brew- 
ing and distilling industries, and 
the numerous installations of tap- 
rooms in hotels and restaurants 
have absorbed good quantities of 
materials and will provide work 
for many plumbers over a long 
period. 


Buying of Homes Starting 


While profit margins have been 
narrowed somewhat, the rise in the 
volume of business by fully 60 per 
cent, compared to what it was dur- 
ing the same months of 1933, means 
that deficits have been reduced and 
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35 to 75 per cent. 


Production schedules nearly double those of 
1933, due to heavy industrial orders. Oper- 
ations in sanitary-ware division lower than 
last Summer. Increase in sales ranges from 
Prices higher by 25 to 
40 per cent, with trend upward. Failures in 
1933 at all-time high; reduction this year. 


in many instances wiped out en- 
tirely. Some hesitation is result- 
ing from the delay in getting the 
national code for the industry 
signed, but this is more than off- 
set by the improved prices, fairer 
competition, and slightly easier 
collections. 

An optimistic attitude is being 
taken by all branches of the trade, 
due largely to the general increase 
in employment, the higher wages, 
and the activities of the various 
governmental agencies. As there 
has been practically no residential 
building in the last three years, 
the increased income of the masses 
already is causing a reduction in 
the doubling up of families, and 
more suburban properties have 
changed hands during the last 
sixty days than in any two-month 
period since 1929. This already is 
leading to a residential shortage 
in some suburban districts, as the 
increase in families in the United 
States since 1930 is estimated to 
be three times greater than pro- 
duction of new housing. 


Production Nearly Doubled 


Many of the factories now are 
running at 60 per cent of capacity, 
as compared with an average of 20 
to 25 per cent for the first four 
months of 1933. This gain has 
been chiefly in pipe, valves, fit- 
tings, and repair parts for indus- 
trial establishments. In the sani- 
tary-ware division, production has 
not held at the high volume regis- 


after shipments of vitreous 
china plumbing fixtures 
had reached in August, 
1933, the highest total since 
October, 1929, at a time 
when distributors were ac- 
quiring stocks in advance 
of rapid price upswings, 
shipments dropped stead- 
ily, and by December had 
eased to 42,662 pieces, the lowest 
for any month of 1933. Factories 
producing white seats, sink fau- 
cets, and kitchen equipment, on 
the other hand, have made almost 
constant monthly increases in 
schedules since last Fall. 

With some manufacturers, sales 
thus far this year have run as high 
as 100 per cent over the compara- 
tive totals of 1933. Gross sales of 
the large radiator companies dur- 
ing the first quarter rose 50 per 
cent above those of the compara- 
tive 1933 period, and a large per- 
centage of gain is expected during 
the next six months. 

During the first three months 
of the current year, it is estimated 
that fully 50 per cent of the indus- 
trial orders emanated from whole- 
salers who were supplying ma- 
terials for F.E.R.A. projects, while 
almost half of the supplies going 
into residential improvement were 
purchased with funds received 
from the Home Owners’ Loan Cor- 
poration. 


Substantial Rise in Sales 


Sales for the first quarter, as a 
whole, showed a 33 to 75 per cent 
increase in volume over the all- 
time low level of the correspond- 
ing quarter of 1933. At the present 
time, the best-selling lines are 
pipe, valves, fittings, radiators, 
boilers, and roofing materials. The 
demand for these items has been 
increased by the construction pro- 
grams of the various Federal, 





State, and municipal agencies. 
There has been little call for 
plumbing fixtures, as there has 
been practically no new construc- 
tion work and only limited re- 
placement and remodeling busi- 
ness. In districts where P.W.A. 
projects have been restricted, the 
chief source of revenue has been 
from the sales of repair items. 
During February and the early 
part of March, the extremely cold 
weather brought a sudden spurt of 
business to the neighborhood 
plumbers. 

Due to the experiences of the 
severe weather last Winter, con- 
siderable new heating equipment 
is being ordered, and changes are 
being made in present installa- 
tions. Air-conditioning contracts 
already signed will keep many 
plumbers occupied during most of 
the Summer months. New bath- 
room installations being ordered 
are chiefly for the better grades of 
fixtures and the new types and de- 
signs. Replacement business has 
followed staple lines. 


Price Trend Upward 


Prices to contractors are around 
25 to 40 per cent higher than last 
year, with the trend generally up- 
ward, due to the increased cost im- 
posed on manufacturers by the 
various N.R.A. provisions for 
hours, wages, and labor. The in- 
crease of $2 to $4 a ton in the price 
of steel, which became effective 
April 10, has been reflected in a 
sharp advance in the prices of 
boilers and radiators. Steel pipe 
doubtless will follow this trend 
within the next month or so. 

Both in the wholesale and retail 
branches, collections are consider- 
ably better than they have been 
since last Fall, with the average 
ranging all the way up to 17 per 
cent above that at this period in 
1933. Practically all merchandise 
sold by wholesale houses is on 
close to a cash basis, and a number 
of old balances outstanding are be- 
ing taken care cf on a partial pay- 
ment basis. Credit to the weaker 
builders generally has been with- 
drawn, because of their inability 
to give acceptable bond. 
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Atlanta 


The wholesale trade reports an 
increase of 25 per cent through the 
lines, industrial requirements 
representing the most of the in- 
crease, with building supplies 
about on same basis as 1933, though 
P.W.A. work requirements have 
added to some lines of materials. 


Baltimore 


Wholesale plumbing supply 
houses report very encouraging 
results for the first four months of 
this year. Following a sluggish 
Summer and Autumn last year, 
production accelerated and prices 
climbed at the close of the year. 
Production of industrial supplies 
has exceeded output of materials 
for building construction. 

The trade generally is active at 
the present time, due to the dire 
need for repairs and alterations. 
Activity is confined almost entire- 
ly to bulk pipe and fittings, as de- 
mand for plumbing fixtures and 
appliances still is below the usual 
seasonal figure. 

Prices have maintained the level 
attained at the end of last year and 
are approximately 25 per cent 
higher than at this time in 1933. 


Cincinnati 


Federal legislation, for the pur- 
pose of providing relief measures 
for home construction, should soon 
ease an acute condition in this 
field, and doubtless a certain 


amount of remodeling and repair 
work will develop during the 
Spring and early Summer months, 
which will absorb a fair amount of 
plumbing material. 

Installation of heating plants, 
purchased on the installment plan, 
represented a fairly active part of 
the plumbing business in recent 
months. Prices now are on higher 
levels, compared with quotations 
of last year. 


Cleveland 


Building activity in this district 
has improved slowly and, in con- 
sequence, recovery in the plumb- 
ing supply trade has not been as 
marked as in some other lines. 
Wholesale business during the 
first quarter, however, was about 
50 per cent ahead of the corre- 
sponding period of 1933, when 
conditions were particularly bad, 
due to the banking holiday. 

There are no large manufac- 
turers in this area, but smaller con- 
cerns engaged in the manufacture 
of plumbers’ supplies report sales 
as much as 100 per cent ahead of 
last year. Retail business also has 
shown an upturn. 


Detroit 


The first quarter of 1934, though 
better than the first quarter of 1933, 
was slightly less in volume than 
the average of the last half of last 
year. While the building industry 
continues in the doldrums, opti- 
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At a time when distributors were acquiring stocks in advance of rapid price upswings, shipments of vitreous 
china plumbing fivtures rose to 211,749 pieces in July, 1983, the highest recorded since October, 1929. 
From that point shipments dropped steadily and by December had eased to the lowest total in three years. 
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mism for the second quarter is in 
the ascendency. 

The steady industrial expansion 
is helping the movement of plumb- 
ing goods for alterations and re- 
pairs, with prospects of increasing 
sales in the current quarter at least 
15 per cent, apart from the antici- 
pated expansion in construction 
activities of the P.W.A. 


Grand Rapids 


Production in the plumbing 
supply line is nearly double that 
of a year ago, both with respect to 
value and units. Merchandise 
manufactured in this vicinity is 
being sold at only a very slight 
advance in price over that of the 
same period last year. 

The best-selling items appear to 
be pipe, valves, fittings and repair 
parts for industrials, with the same 
items and tanks for residences. 
Prices to the contractors are said 
to be about 25 per cent above last 
year’s, and indications are that 
these will go still higher. 


Indianapolis 


The first quarter of 1934 showed 
an even 60 per cent increase in vol- 
ume over the corresponding quar- 
ter of 1933. At the present time 
the selling lines are pipe, valves, 
and fittings. The demand for these 
lines is due to the construction 
program of the P.W.A., and other 
Federal, State, and municipal 
agencies. There is very little de- 
mand for plumbing fixtures, as 
there is practically no new con- 
struction and very little replace- 
ment or remodeling business. 


Memphis 
Some cheerful features are re- 
ported in the plumbing trade in 
this district. Business is distinct- 
ly better than it was a year ago, 
and there seems to be a basis for 
hoping that the uptrend at last has 
gotten under way on a solid basis. 
Many uncertainties, however, are 
being faced and progress is not 

expected to be rapid. 


Norfolk 


About the only boost to the 
plumbing supply trade for the first 
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quarter of 1934 was from repair 
work necessitated by extremely 
cold weather. One house, selling 
mainly on large contracts and new 
work, reports sales up 7 per cent, 
while another selling largely to the 
smaller plumbers reports a 15 per 
cent increase. Other houses are 
between these two. 


Philadelphia 


Most of the current business in 
plumbing supplies is confined to 
the needs of industrial plants for 
maintenance work and replace- 


ments, and consists of pipe, valves, 


and fittings. During the first quar- 
ter of 1934, sales increased 79.6 per 


“cent. While this percentage may 


seem high, cognizance must be 
taken of the fact that during the 
first quarter of 1933 the lowest 
volume in the history of the in- 
dustry was recorded. 

Since the adoption of the code, 
prices have advanced, with the 
average on all lines approximately 
30 to 40 per cent, when compared 
with the level prevailing at this 
time in 1933. The outlook is 
brighter than it has been at any 
time in the last three years, and a 
steady improvement is expected 
from now on, although much will 
depend on the present plans for 
reviving residential building. 


Portland, Ore. 


Sales of plumbing supplies for 
the first quarter were about 10 per 
cent over last year. The January 
business was highly satisfactory, 
but in February and March sales 
fell below expectations. Principal 
volume has been to government- 
supervised construction projects. 
Prices show an upward trend in 
line with increases in prices of 
metals. 


Richmond 


Business in this line is at least 
75 per cent better than a year ago, 
although sales at that time were 
nowhere near normal, owing to the 
deplorable conditions then exist- 
ing. The various government 
projects have been largely respon- 
sible for the present increase. A 


further gain is anticipated under 
the F.E.R.A. program. 


St. Louis 


A survey recently completed on 
the plumbing supply trade in this 
vicinity indicates a somewhat im- 
proved condition. Wholesalers 
and retailers report an increase in 
their dollar volume from 10 to 25 
per cent over the same period last 
year. Present selling prices are 
indicated to be from 10 to 15 per 
cent higher than at the same time 
last year. 


Failures at New High 


The uninterrupted downtrend of 
sales for nearly three years weak- 
ened so many of the large firms in 
the industry that the failure record 
in 1933 reached an all-time high. 
The number of bankruptcies was 
increased by only 6, a total of 80 
comparing with 74 in 1932, but the 
money loss which these embarrass- 
ments brought rose to $6,661,132, 
against $3,044,825 in 1932, an in- 
crease of $3,616,307, or 118.8 per 
cent. 

Among wholesalers and re- 
tailers, the increase in the involved 
liabilities in 1933 was only $830,- 
186, the total of $2,869,297 com- 
paring with $2,214,639 in 1932. 
Among the manufacturers, on the 
other hand, the defaulted indebted- 
ness increased by 356.9 per cent, 
$3,791,835 being the loss for 12 
failures in 1933, against $380,186 
for 8 failures in 1932. 

The complete insolvency record 
of the plumbing supply trade since 
1930, including the first quarter of 
1934, as compiled by Dun & Brad- 
street, Inc., shows: 





Manufacturers 
Year Number Liabilities 
SOs co icdeweeeds 1 $7,800 
IGE. cis Cec aeerre 2 49,300 
SIRS cae weaeresne 8 830,186 
paar eee 12 3,791,835 
FROG wr ecavee vores 1 35,000 
Wholesalers and Retailers 
Year Number Liabilities 
WOOO o Secceddwnees 20 $484,400 
RO a hi ccd aes 21 476,749 
MGs eae guewncered 66 2,214,639 
uh: ARE mee rare 68 2,869,297 
SO ce cei scene nee 15 589,070 
(*) January to March, inclusive. 








SPRING VOLUME IN SHOE TRADE 
REACHES FOUR-YEAR HIGH 


S the shoe trade did 
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Easter, as retailers ac- 





not sink to the low 

position to which so 
many industries dropped 
abruptly following 1929, 
the recovery has been less 
spectacular, but it has been 
broader, more firmly en- 
trenched, and better pre- 
pared for further growth. 
Some of the hectic activity 
which characterized operations 
during the Summer of 1933 sub- 
sided during the Fall and Winter 
months, but to cope with the ex- 
pansion of consumer buying 
power, production has risen stead- 
ily since the latter part of De- 
cember. 

Unit sales of wholesalers and 
jobbers have gone ahead of last 
year’s by 33 to 35 per cent, with 
dollar volume between 40 and 50 
per cent higher. Retailers 
throughout the country report the 
largest Spring business in four 
years, with gains of 35 to 40 per 
cent frequent, although the move- 
ment of merchandise in the Middle 
Western and Eastern States has 
been slower since the beginning of 
April, because of unfavorable 
weather conditions. 

The large shoe manufacturers 
ended the year with substantially 
increased earnings over 1932 and 
with many firms results compared 
favorably with those of 1929. The 
larger number of shoes produced, 
in order to keep pace with the ris- 
ing demand, and the replenishment 
of depleted shelves by retailers 
were the dominant factors in en- 
abling the better position to be 
reached, although operating econ- 
omies were an important contri- 
bution. 

The industry is looking forward 
to the best Summer business in the 
fast five years, due to the pro- 
nounced trend of demand toward 
typical sports and Summer foot- 


best in five years. 
and mediwm-priced shoes. 
passing comparative monthly totals back to 
1931 ;in March, figures of 1929 were exceeded, 


Price trend upward. Big drop in failures. 


Spreading demand for typical sports foot- 
wear makes outlook for Summer retail trade 
Call principally for low 
Production sur- 


wear. This type is expected to 
move not only in women’s and 
children’s grades, but in men’s 
lines as well. This will build up 
a heavy backlog of business for 
Fall, as these same buyers will be 
back in the market in September 
for the regular staple styles of 
black and tan shoes. 


Production Up 10 Per Cent 


Total output of shoes in 1933 
rose to 350,381,737 pairs, a gain of 
11.8 per cent over the total of 313,- 
289,843 in 1932, which represented 
the largest production ever attain- 
ed by the industry, with the ex- 
ception of 1929, when 381,407,000 
pairs were turned out. The aver- 
age output for the three years, 
1930, 1931 and 1932 was 313,000,000 
pairs. In August, 1933, the pro- 
duction of 37,019,170 pairs was the 
best ever recorded for that month 
and was the highest set down for 
any month in the industry’s his- 
tory, except in October, 1929, when 
the all-time high of 37,191,000 pairs 
was reached. 

Each month thus far this year 
has exceeded the production fig- 
ures of 1933, 1932 and 1931, and in 
March the 1929 total was surpass- 
ed. With preliminary figures 
placing the March output at 31,- 
000,000 pairs, production for the 
first quarter of 1934 was 85,180,000 
pairs, against 77,677,000 for the 
first quarter of 1933, an increase 
of 9.7 per cent. Orders to manu- 


facturers have been lighter since 


cumulated rather large 
stocks in anticipation of 
higher prices, and in some 
sections consumer demand 
has been less insistent, 
because of unseasonable 
weather and strike threats. 
Many manufacturers, how- 
ever, are receiving an en- 
couraging volume of re- 
orders, after their early Spring 
shipments, and some of the manu- 
facturers of women’s lines are in- 
creasing their cutting operations. 
The sport lines are coming in for 
considerable interest, and patent 
leathers are selling well. 
Shipments in March rose 118 per 
cent, as compared with the same 
month a year ago, while in the 
period from December to April 1, 
shipments with the majority of 
shoe factories approximately were 
50 per cent above those of the cor- 
responding period last year. 


Rise in Sales General 


Retail sales in most districts 
were in excess of those of last year 
for the first four months, a con- 
servative average being 35 to 40 
per cent, with Spring volume, as a 
whole, the largest in four years. 
The gain in March distribution 
rose as much as 70 per cent, in some 
sections, with the medium-priced 
merchandise in chief demand, In 
work shoes, reports of gains of 100 
per cent and over have been numer- 
ous. Luggage, women’s handbags, 
and other types of leather goods 
also have been moving more 
rapidly. 

The improved buying power of 
farm communities, resulting from 
the government financing of corn 
loans and other agricultural credit 
agencies, is reflected in the im- 
proved volume of harness business. 


WMarness manufacturers and job- 
bers now are behind in their 
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orders, with the Spring volume 
reported as the best in four years. 

So far this season, the call has 
been principally for the low and 
medium-priced shoes, the higher- 
priced merchandise moving slow- 
ly. In women’s shoes, the best 
sellers have been the $2 and $2.50 
retailers, while the best-selling 
men’s shoes have been the $2, $3, 
and $4 values. Colored shoes, par- 
ticularly blues and grays, have sold 
well, while there was a substantial 
call for blends. White shoes are 
selling rapidly, the season having 
been well under way in the South 
for six or seven weeks. 


Higher Prices Expected 


Further advances in shoe prices 
are considered inevitable before 
Fall. The increases in wages 
granted workers under the N.R.A. 
have not been fully reflected in 
current prices of shoes, and in ad- 
dition to the higher operating 
costs, leather is due for a substan- 
tial mark-up, because of the ex- 
pected rise in hide quotations. Be- 
sides, any further reduction in the 
maximum hours below forty 
means a further increase in the 
cost of shoes and the price at 
which these must be sold. 

Wholesale prices now are 20 to 
25 per cent higher than at this time 
last year, while retail prices are 
about 15 to 25 per cent above the 
1933 levels. Cheap shoes in par- 
ticular have shown the most rapid 
price increases, due to labor con- 
ditions and the advance in raw 
stock requirements. Wholesalers 
have made mark-ups of 5 to 6 per 
cent during the last thirty days, 
and an additional advance of 5 to 
10 per cent is expected in the next 
month or two, Even with these 
increases, neither the wholesaler 
nor the retailer has obtained much 
additional profit, as every effort 
has been made to hold the selling 
prices down to the reach of the 
average buyer. 

Both wholesale and retail col- 
lections, as compared with those of 
a year ago, show a decided im- 
provement, and in most sections 
are reported as satisfactory. 
Wholesale collections have risen 
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as much as 30 per cent over last 
year’s, and retail payments are bet- 
ter by 18 to 25 per cent. In some 
districts, March collections made 
the most favorable record since 
1921. Some of the small retailers 
still are slow in meeting their obli- 
gations, and collections with 
leather findings houses are poor, 
with little hope of an early im- 
provement. 

With manufacturers of luggage, 
the collection ratio now averages 
51.1 per cent, as compared with 57 
per cent a year ago. As a whole, 
collections are better because of 
the more satisfactory volume of 
business, but much of the improve- 
ment is due to the provisions of the 
industry’s code, which allows no 
discount after thirty days. 


Atlanta 


The retail trade reports a sub- 
stantial increase in sales over the 
corresponding period last year, 
both in unit sales and volume, a 
conservative average being 35 to 
40 per cent, with price advances of 
15 to 25 percent. Wholesalers and 
manufacturers have had an average 
increase in Spring sales of 40 per 
cent, with a slight recession for 
April. 

Baltimore 

Following a rather discouraging 
year, the shoe and leather trades 
have been experiencing a revival 


since the beginning of 1934. Pro- 
duction in value during the first 
three months of the year showed 
increases of from 30 to 52 per cent 
over figures for the corresponding 
months of 1933, while unit pro- 
duction showed increases which 
were almost concomitant. 

Retailers report satisfactory 
sales of Spring and Summer foot- 
wear, with an ever-increasing de- 
mand for brown buckskin, white 
buckskin, and pigskin oxfords. 
Prices in both the shoe and leather 
trade have remained steady since 
the first of the year. 


Boston 


The shoe business, as a whole, 
has been good in this district. The 
leather market has been firm, and 
manufacturing conditions general- 
ly have been better than a year ago. 
Production is reported about 20 
per cent ahead in units, while dol- 
lar volume has risen by an even 
higher percentage above the com- 
parative 1933 figures. Whaole- 
salers and jobbers report unit sales 
from 30 to 35 per cent ahead of 
last year’s, with dollar volume 40 
to 50 per cent larger. Retailers 
throughout the country had a good 
Easter trade, but poor weather 
throughout some parts of the 
Eastern and Middle Western 
States retarded sales during April. 

Thus far this season, the call has 
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Each month thus far thts year has eaceeded the production figures of 1988, 1932, and 1931, and in March 


the 1929 total was surpassed. 


cent over the total of 818,289,854 in 1982. 


Total output of shoes in 1933 rose to 350,381,737 pairs, a gain of 11.8 per 
The all-time high was reached in 1929, with 381,407,000 pairs. 





been principally for low-priced 
shoes in both the men’s and wom- 
en’s divisions. The higher-priced 
merchandise has been moving 
slowly. Men’s sport shoes have 
been one of the leading sellers. 
Wholesale prices are 20 to 25 per 
cent higher than a year ago and 
retail prices 15 to 25 per cent above 
the 1933 level. The widest price 
increase has been in cheap shoes, 
due to the higher wages paid labor 
and the advance in raw stock quo- 
tations. Prospects for improved 
business during the balance of the 
year are almost uniformly pro- 


nounced as good. 


Binghamton 


Conditions in the shoe and 
leather trade in this area continue 
to show a general and lasting im- 
provement. Production on April 
1, 1934, as compared with that in 
December, 1933, shows an increase 
of about 60 per cent in sales vol- 
ume, with a gain of about 28 per 
cent in value, and a 25 per cent 
increase in units. The cheaper 
grades of shoes continue to be the 
best-selling items, and the current 
trend of prices appears to be on 
the increase. There are many in- 
dications of a general improve- 
ment in this industry. 

Cincinnati 

In most respects, recovery move- 
ments in the shoe industry have 
made rapid strides. Compared 
with the volume in recent previous 
years, Spring business with manu- 
facturers was outstanding from a 
point of profit and sales, the aver- 
age increase ranging from 35 to 50 
per cent. 

Leading manufacturers now are 
busy producing stock orders, 
which are being absorbed rapidly 
for immediate needs and fill-in re- 
quirements. Retail stocks are con- 
sidered normal, and in localities 
where Spring business has been 
active, considerable reordering has 
developed. 

Price advances have averaged 
from 15 to 30 per cent in recent 
months. No further immediate 
increase is anticipated, as quota- 
tions for leather and other raw 


10 


materials are becoming stabilized 
under code regulations. 


Cleveland 


Shoe production in Ohio in the 
first quarter of 1934 showed a gain 
estimated at 10 per cent, as com- 
pared with the corresponding 
period of the previous year. There 
was a moderate decline in January, 
but increases were registered dur- 
ing the ensuing two months, Sales 
of manufacturers and wholesalers 
were up between 40 and 50 per 
cent, 

Retail business has been much 
better, and the Spring sale of shoes 
was the largest in four years. 
Gains in March were as much as 
70 per cent in some instances, 
Medium-priced merchandise has 
been in chief demand. 


Dallas 


Since Easter, there has been a 
decided slump in the local shoe 
and leather trade. Up until that 
time the volume was markedly 
ahead of the first quarter of 1933, 
and the increase was especially 
marked in February, 1934. 

The present slump is generally 
attributed to unseasonable weather 
and to the fact that most of the 
retailers have surplus stocks which 
they have been building up in 
anticipation of higher prices, The 
current demand for men’s shoes is 
light, and is confined to year- 
around staple items. 


Denver 


Output of shoes in value shows 
a 15 per cent increase, and volume 
a gain of 35 percent. Distribution 
has been general, with white shoes 
leading. Prices are stable, with no 
immediate change anticipated. 


Kansas City 


General condition of the shoe 
and leather trade is fair. The prin- 
cipal distribution of leather goods 
in connection with shoe trade con- 
sists of shoe accessories, laces, sole 
leather, nails, polish, blacking, and 
the various colored shoe paste. 

The prices of these commodities 
range somewhat better than a year 
ago, being about 15 to 25 per cent 


-higher. The mild weather prevail- 
ing has increased sales of Summer 
goods materially, and prices in 
some cases are 10 to 20 per cent 
higher, with prospects of further 


advance. 


Louisville 


Manufacturers of rubber soles, 
heels, and kindred items are ship- 
ping increasingly large quantities 
of merchandise and are getting 
better prices. White polishes are 
being ordered in good volume, 
with every indication of a further 
expansion in this division during 
the Summer, owing to the widen- 
ing popularity of white shoes. The 
price trend is strongly upward, 
with the general outlook encour- 
aging. 

Milwaukee 

The shoe industry is looking 
forward to a rather satisfactory 
volume of business during the next 
three to four months. The mer- 
chandise that is going to get the 
call in a retail way during the next 
ninety days is typical sport and 
Summer footwear. This is the 
type of merchandise that will 
move not only in women’s and 
children’s shoes, but in men’s lines 
also. Men are going to spend far 
more money for sport footwear 
than they have for many years. 

The fact that they are going to 
buy this type of merchandise 
rather freely is causing retailers 
and manufacturers to feel rather 
optimistic about early Fall busi- 
ness. For, buyers of sport mer- 
chandise at retail will be back in 
the market for additional footwear 
much sooner than if the demand 
were for staple black and tan shoes 
and oxfords. 

The price trend is slightly up- 
ward. The industry is not look- 
ing for any sharp advances in 
prices, but if shoe manufacturers 
are compelled to adopt a thirty- 
six-hour week instead of a forty- 
hour-week, there will, of course, 
be an immediate increase in prices. 


Omaha 


The improved buying power of 
the farm community resulting 
from the government financing of 
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corn loans and other agricultural 
credit agencies is reflected in ma- 
terially improved volume in the 
harness business. Harness manu- 
facturers and jobbers indicate that 
they are now behind with orders, 
and that Spring volume has been 
very satisfactory. 

To a modified extent, this also 
applies to the shoe and leather 
finding industry. Spring buying 
has been quite active, the trend of 
prices is upward, and the outlook 


is fairly bright. 
Portland, Me. 


Production, in value, is about 20 
per cent above last year’s, and pro- 
duction in units about equal to the 
1933 figure. The best-selling items 
are low-priced merchandise. The 
current price trend is keeping fair- 
ly even, with a slightly upward 
tendency. Future changes antici- 
pated are of an upward nature. 


Richmond 


During the past twelve months, 
sales of shoes has increased stead- 
ily and at the present time are 100 
per cent heavier than for the same 
period of 1933. Prices are from 
30 to 35 per cent higher. The an- 
ticipated lull after Easter did not 
materialize, and plants are work- 
ing full time, one manufacturer in 
a nearby city working ona twenty- 
four-hour basis. The demand is 
for low-priced shoes. 


St. Louis 


Conditions in the shoe manu- 
facturing industry locally have 
been improving steadily, and offi- 
cials of important shoe concerns 
express confidence in the future 
prospect. Production for the first 
three months of this year has 
shown a decided stimulation over 
the same period last year. Manu- 
facturers report a marked increase 
in both dollar and unit sales for 
the first quarter, as compared with 
the first three months of 1933, In- 
ventories are generally reported 
larger, with a moderate advance of 
inventory values indicated. 

Selling prices are indicated to 
be from 10 to 25 per cent higher 
than at this time last year. Fur- 
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ther advances in shoe prices are 
reported by manufacturers as in- 
evitable in the forthcoming season. 
It is stated that the advance in 
wages, granted the workers under 
the N.R.A., has not been fully re- 
flected in the current prices of 
shoes. 
Scranton 


The March, 1934, sales in the 
wholesale shoe and leather trade 
increased slightly over the corre- 
sponding period of a year ago. 
The April sales reached a peak, 
which represents a future equiva- 
lent to 75 per cent of the gross 
business done in March, 1934. 
Prospects in production are satis- 
factory for May. 

The best-selling items have been 
whites in all lines. The sales in 
this respect represent about 60 per 
cent of the gross volume done in 
the industry. The popular prices 
in women’s, misses’ and children’s 
footwear for the past several 
months have been $2, and $1.50, 
respectively. 


Syracuse 


For the past month or more, 
activity among manufacturers has 
been very satisfactory and there is 
an unusual number of orders ahead 
for this particular season. Prices 
are firm and are meeting with ap- 
parent acceptance in retail outlets. 

The general outlook for the rest 
of the year is bright. Business for 
the first quarter of 1934 was about 
20 per cent ahead of that for the 
same quarter in 1933. At retail the 
lower-price shoes have the best 
call, but business has somewhat 
improved in the upper price mer- 
chandise also. 


Failure Loss Cut 58 Per Cent 


In 1932 the number of failures 
in the shoe trade as well as the 
amount of the defaulted indebted- 
ness reached an all-time high at 
800 and $17,984,078, respectively. 
Starting with May, 1933, the down- 
trend of failures became pro- 
nounced and by the end of the year 
these had decreased to the smallest 
total recorded since 1929, with the 
number dropping to 504, a decline 
of 37 per cent, while the money 


loss was reduced to $7,576,979, 
which was lower by $10,497,099, or 
57.9 per cent, than the 1932 total. 

While the number of shoe manu- 
facturers that went into bank- 
ruptcy in 1933 was lowered only 
by 5, a total of 38 comparing with 
43 in 1932, the involved liabilities 
were reduced by 76.0 per cent. For 
the wholesalers and retailers, em- 
barrassments were fewer by 291 
than in 1932, while the amount of 
money lost through these was re- 
duced by 42.3 per cent. 

The complete insolvency record 
of the shoe trade since 1927, in- 
cluding the first three months of 


1934, as compiled by Dun & Brad- 


street, Inc., shows: 


Manufacturers of Leather 


Year Number Liabilities 
See a eae 2 

, aielpaie bebe 3 $112.10 

|. egeeeopenenes é 222'988 

ee eee oer ete 

a. 9 524406 

MES ts acd Sis as al aes 5 105,586 


Year Number Liabilities 
Ma add km. ha he 2 

BU a a co Waco are ee 8 ee 
SO oh hed is eek e 25 398,800 
1930 eer es 18 - 210,100 
; A “" 462,047 
LAE ey 37 1,074,604 
WOM 5s Se eoraes x 9,000 

Manufacturers of Shoes 

Year Number Liabilities 
NOQIR ecu cadaneot 85 $5,059,582 
II ele Srey ata ee a 4 5,258,546 
ROM wc eat orks 11 384,429 
1930 ia aicceewkes 38 1,843,901 
a ee eer 
CO eee 38 1,987,109 
pL? . eeceieiaas a 9 330,016 


Wholesalers and Retailers of Leather 


Year Number Liabilities 
i) RE Pree 14 $365,934 
a See ite 14 158,100 
WM ee aga. b oe 6,000 
BOM ie ccckeoseccs 18 248,100 
a soos kus 26 416,616 
Ia a sino \eini'e' ota eae is T79,557 
Se a6 wiekcarvedod 9 74,837 
POO cacetucxes 2 23,734 
Wholesalers and Retailers of Leather 
Goods 
Year Number Liabilities 
nT ie a A 16 $122,332 
2 AR ee 23 257,508 
ee 33 489,736 
ROME Sogo 36 1,482'300 
eee 31 346,032 
pee 27 667,565 
cn”. Sea agipaat 47 483,613 
ci, ae aa ESR 13 73,740 


Wholesalers and Retailers of Shoes 


Year Number Liabilities 
OEE iain SS OS coe als 488 $5,944,172 
TE Hisiwns ove nee 500 5,191,396 
WE Nwicciccce' elas 453 5,452,097 
So os coe 5.655.521 
Dee e th acataveads 762 9,875,768 
POMS. os th casee 757 9,693,912 
CA Sea « 466 5,589,870 
SOE nig dew snincec 72 1,062,752 


(*) January to March, inclusive. 
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POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Seasonal decline in most trades, but no marked recession evident. Production 
curtailment of 25 per cent welcomed by cotton goods industry, as output had been 
running in excess of sales for weeks. New orders for shoes slowing down; most 
factories on part-time schedules. Retail sales picked up during last half of month, 
carrying total 10 to 20 per cent higher than in May, 1933. Automobile sales at two- 
year high. Construction contracts above five-month average of previous year. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Industrial employment larger than in April, with pay rolls 50 per cent higher 
than last year. Retail sales 6 to 10 per cent higher than in May, 1933; substantial 
gain in wholesale orders during last half of month. Production curtailment expected 
to strengthen primary markets. Work started on new Midtown Hudson Tunnel; 
will provide work for 8,000 men for four years. Volume of securities trading on 
New York Stock Exchange lowest in two years. Commodity price trend unsettled. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Mid-month upswing in retail demand brought May sales 10 to 15 per cent 
higher than comparative total a year ago. Industrial operations held up well; no 
lowering of total employed. Manufacturers of durable goods report increased 
orders and backlogs. Some improvement in building. Steel rate reduced slightly.: 
Output of electric refrigerators up 150 per cent from 1933 totals, and paint 65 per cent. 
Less bituminous coal mined than in April, but 30 per cent more than in May, 1933. 


* 


POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Industrial activity giving signs of tapering off, but actual recessions thus 
far moderate. Steel rate declined, but still higher than average for country. Marked 
improvement in real estate; only 3 per cent of single homes now vacant. Strikes 
continue to retard progress. Both wholesale and retail trade maintained above 
last year’s volume, due to increased employment and higher wages. Largest per- 
centage of gain recorded for refrigerators, electrical appliances, and automobiles. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Consumption of tin plate and steel beginning to level off ; operations in other 
industries well maintained. Factory employment 33 per cent higher than in 1933, 
with combined weekly earnings 74 per cent higher. Output of cigarettes largest 
in years. Agricultural implements and fertilizers in steady demand. More prog- 
ress noted in building trades. Retail sales 30 to 40 per cent higher than in May, 1933; 
gain in wholesale volume 10 to 12 per cent. Rains improved general crop prospects. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Slow movement of cotton and reduction in government expenditures lowered 
trade volume in most branches, but aggressive advertising campaigns succeeded in 
lifting retail sales 20 to 30 per cent above last year’s level. Uncertainty regarding 
outcome of legislative programs curtailed wholesale buying. Industrial employ- 
ment at two-year high; producers of building materials increasing pay rolls. 
Weather propitious for all kinds of crops, particularly fruits; prices holding firm. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


With rains breaking drought conditions, wholesale orders rose sharply toward 
close of month. Retail volume 20 to 25 per cent ahead of May, 1933, in dollars. 
Mail order houses report gains of 30 per cent. Opening.of Century Progress gave 
strong impetus to hotel and retail activity. Irregularity in industrial operations; 
steel rate reduced, but building continued to gain. Employment making better than 
seasonal showing. The $9,000,000 stockyard fire proved boon to the lumber industry. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Seasonal slackening of business generally offset by commencement of work 
on P.W.A. projects. Production of textiles and wearing apparel well-maintained ; 
orders for shoes slightly under last year’s. Despite increased labor troubles, more 
men are being added to pay rolls, but unemployment situation continues serious; 
heavy demands still placed on relief organizations. Drought and government pur- 
chases lifting wheat prices. Zinc and lead ore quotations weaker. Farms in demand. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Retail sales curtailed during the month in nearly all lines by strikes and 
growing fear of serious crop failure in large portion of trade territory. Wholesale 
orders dwindling from day to day. Automobiles and automotive accessories con- 
tinue to move well. Flour sales stimulated mildly by strengthened wheat prices, 
growing out of drought conditions. Manufacturing in most divisions hampered by 
lack of water supply. Sharp slump in farm implement sales; milk production low. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Severe drought over most of trade territory reduced volume of retail sales 
for second half of month. Wholesale orders dropped, as few buyers were in the 
market. Slight increase in unemployment, as F.E.R.A. projects are not absorbing 
as many workers as anticipated. Continued dry weather conditions, accompanied 
by dust storms, have ruined wheat completely in some districts; in others 90 per 
cent is beyond recovery. Most prolonged drought aggravated by insect plague. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Volume of trade, both wholesale and retail, well sustained above last year’s 
level, with the largest turnover reported for the last half of the month. Sales of 
automobiles continue to gain, but movement of farm implements not so large as a 
month ago. Number of unemployed reduced by broadening of industrial operations 
and increase in farm work. Cotton planting about completed, except in Northwest; 
average growth reported for month, despite cooler weather and drying winds. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Many factories reduced operating schedules, because of inability to clear 
water shipments, due to the longshoremen’s strike. The latter also retarded whole- 
sale and retail distribution, but staple goods were in normal demand, and foodstuffs 
held to favorable level. Almond crop will be the lightest in four years. Apple 
crop reduced, while apricot yield will be smallest in several years. Wine grape 
crop expected to increase. Gold receipts for month smaller; silver larger. 
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THE RAYON INDUSTRY 


HE April index of daily aver- 

age rayon deliveries, as com- 

piled by the Textile Organon, 
was 289, representing a further de- 
cline from the March index of 344. 
After correction for seasonal vari- 
ation, the April index continued 
the decline which began in 
January. 

Commenting upon the price re- 
duction announced in April by one 
of the principal producers of rayon 
knitting yarns, the Organon states 
that many of the other producers 
did not believe that this price cut 
was necessary or desirable. The 
last price cut was announced in 
April, 1933, when the consumption 
index for the first quarter had 
averaged only 282, when raw ma- 
terial prices and labor wages were 
at their lowest point and when 
profits were extremely low, or 
even negative in the majority of 
cases. 

This situation is contrasted with 
. the present price cut when the de- 
liveries index for the first quarter 
of this year averaged 382, when 
raw material prices had advanced 
considerably, when wages were ap- 
proximately 35 per cent higher and 
when industry profits were larger 
than they were one year before. 
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DELIVERIES INDEX 


DELIVERIES INDEX 
1923 - 25 = 100 


1931 1932 


The chart shows the actual deliveries index, as compiled by the Textile Organon. 
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RAYON CONSUMPTION INDEX 
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1933 1934 


It ig based on the datly 


average of 1928-1925 as 100, and is not adjusted for seasonal variation. 


In the table presented herewith 
are given the Textile Organon In- 
dices of rayon consumption, based 
on the daily average of 1923-1925 
as 100: 

1933 1932 


1934 1931 


JODURTY 6.6000 389 353 273 279 
February ...... 423 293 265 376 
Se Pree 344 201 246 347 
CO arr 289 392 186 413 
WO. ta6 caw ess ae 517 148 852 
0 eee 450 137 288 
IN = wisn: a s:s Goldie © 470 213 314 
, ae 420 406 349 
September ..... 433 478 335 
re 399 413 268 
November ..... 371 371 255 
December ..... sie 324 882 225 

Average ..... 385 293 317 


ELECTRIC POWER PRODUCTION 
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Production of electricity during April showed a moderate seasonal decline from the preceding month but 
showed an increase of 15 per cent over the corresponding month of last year. 
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ELECTRICITY PRODUCTION 


RODUCTION of electricity 

for public use during April 

totalled 7,443,000,000 kilowatt- 
hours, or at the daily average rate 
of 248,100,000 kilowatt-hours. This 
was a slight decrease from the re- 
vised figures of average daily pro- 
duction for March of 248,900,000 
kilowatt-hours. The normal 
change from March to April is a 
decrease of 1.1 per cent. 


Monthly Electricity Production* 


(Millions of kilowatt-hours) 





1934 1933 1932 1931 

January ... %631 6,932 7,567 7,956 
February ... 7,049 6,285 7,023 17,170 
ere 7,715 6,674 323 @©«©7, 888 
i error 7,443 6,462 6,790 7,655 
TRA S Means 6,996 6,650 7,645 
Wee abe os 7,231 6,563 7,529 
/ See 7,479 6,547 17,772 
August ..... 7,686 6,764 7,630 
September .. 7,847 6,752 7,540 
October .... 7,478 7,073 7,765 
November .. ..... 7,243 6,952 7,406 
DISCERNING” ketene’ 7,470 7,149 7,773 
Total ... 85,283 838,153 91,729 


* Source: U. S. Geological Survey. 


Weekly Electricity Output* 
(Thousands of kilowatt-hours) 
aees 1933 1932 


May 26. 1,654,9 1,493,923 1,425,151 
May 19. 1,649,770 1,483,090 1,435,731 
May 12. 1,643,433 1,468,035 1,436,928 
May 5. 1,632,766 1,435,707 1,429,032 
Apr. 28. 1,668,564 1,427,960 1,454,505 
Apr. 21. 1,672,765 1,431,095 1,469,810 
Apr. 14. 1,642,187 1,409,603 1,480,738 
Apr. 7. 1,616,945 1,399,367 1,465,076 
ar. 31. 1,665,650 1,402,142 1,480,2 
Mar. 24. 1,658,389 1,409,655 1,514,553 
Mar. 17 650,013 1,375,2 1,537,747 
Mar. 10 1,647,024 1,390,607 1,538,452 
| ee ,658,040 1,422,875 1,519,679 
Feb. 24.... 1,646,465 1,425,511 1,512,158 


* Source: Edison Electric Institute. 
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OF MAJOR TRENDS 


RAW SILK DELIVERIES AND STOCKS 
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With raw silk deliveries showing a slight improvement during May, stocks in storage at the end of the 
month continued to drop and were at the lowest point since last August. 


SILK CONSUMPTION UP 


AW silk deliveries during May 
showed a slight improvement 
over April, according to the 

National Federation of Textiles, 
Inc., the total for last month 
amounting to 38,740 bales, as com- 
pared with 37,392 bales in the pre- 
ceding month, or an increase of 3.6 
per cent. Comparison with the 
March total of 44,080 bales, how- 
ever, reveals a decrease of 12.1 per 
cent, while the decrease from May 
of last year, when deliveries aggre- 
gated 47,151 bales, was 17.8 per 
cent. For the first five months of 
this year, silk deliveries amounted 
to 299,175 bales, against 206,864 for 
the corresponding period of last 
year, a drop of 3.2 per cent. 


Raw Silk Statistics* 


(Figures in Bales) 


1934 Imports Deliveries Stocks 

in aE a ee 38,717 38,740 1,060 
PO Se ee 35,647 37,392 61,083 

ere 32,301 44,080 62,828 
February ..... 29,808 39,021 74,607 
sonnnay Rake 27,976 40,942 83,820 

93: 

December ..... 32,623 26,959 96,786 
November 32,319 34,822 91,122 
October ...... 48,346 28,521 93,625 
September .... 49,470 81,185 73,800 
0 EE 46,683 42,852 55,515 
oo a ree 62,348 4,597 51,684 
MNES. laces 4 47,435 53,627 33,933 
0 See 44,238 47,151 40,125 
PO ee aeaee 41,134 41,910 43,038 
i 1 a Ta 22,289 38,934 3,814 
February ..... 23,377 32,665 60,459 
January ...... 53,114 46,204 69,747 





* Source: National Federation of Textiles, Inc. 


Imports of raw silk during May 
were higher than for any month 


JUNE. 1934 


since October, 1933. Imports for 
last month totalled 38,717 bales, 
and compared with 35,647 in April, 
and 44,238 bales for May, 1933. 
Average monthly imports for this 
year to date were 32,890 bales, and 
compared with 36,830 for the first 
five months of 1933, or a gain of 
10.7 per cent. 

The steady decline in stocks 
since the beginning of this year 
brought the total at the end of 
May to 61,060 bales, the lowest 
since August 31, last. 





BITUMINOUS COAL OUTPUT 


OLLOWING the drop in April 
to 24,977,000 tons, production 
of bituminous coal in May rose 

to 27,246,000 tons, or an increase of 
9.1 per cent, and compares with 
22,488,000 tons in May, last year, a 
gain of 21.2 per cent. For the five 
months of this year, bituminous 
output totalled 155,105,000 tons, 
against 119,890,000 last year. 


Monthly Bituminous Production * 


















































(Tons) 

1934 1933 1932 
Jan. ... 32,415,000 27,060,000 28,261,000 
Feb. ... 31,970,000 27,134,000 28,383,000 
Mar.... 38,497,000 23,685,000 32,676,000 

Apr. ... 24,977,000 19,523,000 20,568, 
May ... 27,246,000 22,488,000 18,627,000 
TUNE] 00  cccvccce 25,320,000 17,984,000 
, eer ..++ 29,482,000 18,093,000 
MEE, 666 Ssicacscs 83,910,000 22,786,000 
WE. ces -cewcaa een 29,500,00: 26,662,000 
GERs asic, <dewewdns 29,656,000 33,110,000 

Nov. etecedes 30,582,000 31,038, 
DOG. vb 6) cecveiecee 29,600, 522,000 
WONG 6c iserees 827,940,000 309,710,000 


* Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 
(Daily average output, tons) 
1934 1933 

















May 26 1,058,000 853,000 
May 19 1,038,000 842,000 
May 12... 1,040,000 847,000 
May 5... 1,052,000 802,000 
Apr. 28... 1,057,000 804,000 
Apr. 21... 980,000 772,000 
Apr. 14.. 980,000 1,000 
Apr. .7.. :044,000 793,000 
ar. 31.. 1,534,000 901,000 
Mar. 24.. 1,443,000 850,000 
Mar. 17.. 1,427,000 854,000 
Fr. 10... 1,393,000 920,000 
Mar. 3.. 1,379,000 878,000 
Feb. 24.. 1,388,000 1,031,000 
Feb. 17.. 1,336,000 1,253,000 
Feb. 10.. 1,287,000 1,289,000 
Feb. 3.. 1,249,000 75,0 


* Source: U. S. Bureau of Mines. 


BITUMINOUS COAL PRODUCTION 
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Production of bituminous coal for the first five months of this year was approvimately 155,105,000 tons as 
compared with 119,890,000 a year ago, or about 30 per cent higher. 
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MAY BUILDING PERMITS 
UP SHARPLY 


UILDING permits issued in 
the 215 cities during May in- 
volved the expenditure of $43,- 

805,429, representing the largest 
volume in any single month since 
April, 1932, or exactly two years. 
Comparison with the preceding 
month’s total of $29,280,666, re- 
veals an increase of 49.6 per cent, 
as against a normal seasonal de- 
cline of 6.6 per cent at this time. 
Last month’s total showed a gain 
of 39 per cent over May, a year ago, 
when permits totalled $31,525,523. 


Building Permits (Value) 


(218 Cities) 





1934 1933 1932 

Jan, ....- $20,825,055 $17,744,805 $42,429,665 
Feb. ..... 19,326,964 17,161,943 40,858,938 
Mar, ..... .505,005 17,798,441 37,676,746 
April 29,280,666 22,091,417 47,741,687 
May ..... 43,805,429 31,525,523 34,566,714 
JUNE 02205 se eeeeee 84,098,384 382,173,221 
JULY w002e se veceee 29,484,891 27,150,469 
AUB. 00202 oe eeccese 82,391,868 27,565,795 
Bept, .... — seeeseee 32,248,704 30,437,268 
Oct. cece cvccveee 26,198,842 26,107,428 
NOV. cece =v occccce 28,021,688 29,301,309 
w ecece = ceveccee 24,915,270 23,279,690 
Total... sccccece $318,676,276 $399,288,980 


The large expansion in May 
building was, to a great extent, 
accounted for by the tremendous 
increase in construction author- 
ized in New York ‘City, mainly in 
the Borough of Manhattan, where 
permits for two large office build- 
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BUILDING PERMIT VALUES 
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A large contraseasonal increase in May building expenditures brought the total for that month to the 


highest since April, 1932. 


ings were taken out at an esti- 
mated cost of $8,275,000. 

The group totals of building ex- 
penditures for the 215 cities for 
May of this year and last, are 
shown in the following table: 


May, May, Change 

1934 1933 P. Ct. 
New England.... $3,628,365 $2,778,726 + 380.6 
Mid. Atlantic... 21,128,854 14,916,571 + 41.6 
South Atlantic.. 3,491,150 2,442,422 + 43.0 
East Central... 5,184,108 2,870,828 + 80.6 
South Central... 2,957,546 1,888,877 + 60.9 
West Central.... 3,028,544 1,958,054 + 54.6 
Mountain ...... 484,792 510,961 — 5.1 
PRCMEe coos anes 3,902,070 4,209,084 — 7.8 





Total U. S....$43,805,429 $31,525,523 + 
af 


New York City. .$16,270,839 $11,352,280 
Outside N. Y. C..$27,634,590 $20,173,243 + 87.0 


STOCKS OF PORK PRODUCTS AND LARD 
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An increase in the apparent consumption of pork products has resulted in a moderate decline in stocks of lard 
and in a fairly good-sized decrease in stocks of pork products. 
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New York City furnished the bulk of the gain. 


STOCKS OF PORK PRODUCTS 


HE apparent consumption of 
pork products in March, as re- 
ported by the Department of 
Commerce, showed a moderate in- 
crease over February, totalling 
536,000,000 pounds as compared 
with 512,000,000 in the preceding 
month and 561,000,000 a year ago. 
Stocks of pork products at the 
end of March declined 77,000,000 
pounds from the preceding month, 
the total for the latest period 
amounting to 657,000,000 pounds. 
Stocks of lard on March 31 aggre- 
gated 173,000,000 pounds, a de- 
crease of only 3,000,000 pounds 
from a month previous, and 
contrasting with only 62,000,000 
pounds on March 31, 1933. 
Exports of pork products for 
the first three months of this year 
were 22 per cent below the same 
period of last year. 


Stocks of Pork Products 
(End of Month) 
(Millions of Pounds) 


1934 19383 1932 1981 
SANGATY oo 200% 730 575 674 726 
February ...... 734 09 812 853 
OS ee 657 610 792 844 
WN :é cake o3"9 are 630 799 868 
be? . 671 796 828 
PEE os cae eels 761 724 775 
MIN co anit ke 808 643 712 
pS A 757 579 595 
September ..... 630 498 475 
October 6 6 sites 493 434 881 
November ..... 529 404 897 
December ..... 630 491 563 
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OF MAJOR TRENDS 


CRUDE RUBBER IMPORTS AND CONSUMPTION 
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Although consumption in April showed a moderate drop from March, it was still 73 per cent above a year 


ago. 


CRUDE RUBBER CONSUMPTION 


ONSUMPTION of crude 
rubber during April, as re- 
ported by the Rubber Manu- 

facturers’ Association, declined to 
44,947 tons from the record March 
total of the preceding month 
amounting to 47,097 tons. This was 
a drop of 4.6 per cent but repre- 
sented an increase of 73.3 per cent 
over the 25,928 tons consumed in 
April, 1933. 

Reflecting the heavy increase in 
production and stocks of tires, rub- 
ber consumption for the first four 
months of this year amounted to 
173,066 tons, an increase of 98.3 per 
cent over the same period of last 
year, and the highest since 1929 
when rubber consumption for the 
first quarter totalled 176,847 tons. 


Crude Rubber Consumption* 





(Long Tons) 
1934 1933 1932 1931 

Jan. ... 40,413 21,661 29,648 28,557 
Feb. ... 40,609 21,6388 31,821 28,797 
Mar. ... 47,097 18,047 29,505 32,788 
Apr. ... 44,947 25,928 27,515 33,321 
May ... 44,580 30,957 37,817 
June .. 51,326 41,475 37,916 
July ... 50,184 - 29,976 31,397 
Aug... 44,939 23,721 27,586 
Sept. .. 35,686 23,847 23,638 
Oet ss: 31,906 22,286 22,277 
Nov. ... 29,162 23,2381 22,943 
Dee, ... 29,087 18,015 21,409 

Total.. 405,391 332,000 348,986 





*Source : Rubber Manufacturers’ Association. 


The price of crude rubber at the 
end of May ruled around 12%c. 


/ 
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The price in May reached the highest in four years. 


per pound after reaching 15%c. 
earlier in the month, the aver- 
age price for the month of May 
being 13.29c., the highest in ex- 
actly four years. 

April imports totalled 45,662 
tons, as compared with 44,605 in 
March, a gain of 2.4 per cent. 


World Stocks of Crude Rubber* 


(On Hand or Aftoat to the U. 8.) 


(Long Tons) 
Jan. ... 414,428 428,915 365,094 265,674 
Feb. ... 410,157 414,692 370,604 276,513 
Mar. ... 407,964 419,666 373,776 280,937 
Apr. ... 408,232 412,912 377,344 285,082 
May... ....--. 407,965 387,172 294,363 
June .. .....-. 897,562 377,736 294,957 
July ... 384,044 371,623 301,695 
Aug. ... 878,232 385,734 302,285 
Sept. .. 391,892 342,342 316,744 
Cet . .-. 402,147 398,458 341,883 
Nov. ... ..--.-- 410,992 401,265 369,936 
ES nes 419,147 417,360 376,766 





*Source : Rubber Manufacturers’ Association. 





FREIGHT CARLOADINGS 


OADINGS of revenue freight 
for the week ended May 26 
amounted to 624,567 cars, ac- 

cording to the American Railway 
Association. This was the largest 
total since the week of March 17 
and exceeded the loadings of the 
previous week by 13,425 cars, or 
2.2 per cent. This increase was 
larger than the normal seasonal 
rise for the week, and our adjusted 
index of carloadings rose to 62.7 
per cent of the 1928-1930 average, 
as compared with 51.6 for the 
corresponding week of last year. 
For the first 21 weeks of this 
year, loadings totalled 12,322,132 
cars, an increase of 18.3 per cent 
over the like period of last year. 


Carloadings by Weeks 


1934 1933 1932 
; Pere 624,567 545,551 521,249 
pe er 611,142 535,719 515,628 
Maw Fs 5s wade 601,739 534,806 517,260 
Mie: Bis esinds 604,205 527,118 533,951 
Apel 26... .i6vs 608,654 538,809 554,197 
y ee: ae 589,453 496,512 562,527 
yi) a? See 578,837 498,182 566,826 
Ape. Tnwes 557,887 492,061 545,623 
So. > a 608,443 498,356 544,961 
March 24....... 608,462 479,959 561,118 
Maret: 17... .6 00: 625,773 453,637 584,759 
Marek 26.....22 612,402 441,361 575,481 
March 8....... 604,137 481,208 559,479 
February 24.... 573,371 462,315 535,498 
February 17.... 598,896 517,529 572,265 
February 10.... 572,504 504,663 561,535 
February 3.... 564,098 486,059 573,923 
January 27..... 561,566 475,292 560,343 
January 20..... 560,430 499,554 562,101 
January 13..... 555,627 509,893 572,649 
January 6..... 499,939 439,469 571,678 





* Source: American Railway Association. 


FREIGHT CARLOADINGS 
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The gradual increase in carloadings since the beginning of April has brought the total for the first 21 weeks 
of this year to 12,322,132 cars as compared with 10,418,053 a year ago. 
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MAY FAILURES LOWEST — 
SINCE OCTOBER, 1920 


DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 


USINESS failures in the 
United States for May drop- 
ped to the lowest level for any 

month since October, 1920. The 
records for last month show 977 
insolvencies for that month with 
an aggregate indebtedness of $22,- 
560,835. The previous low for May 
was in 1920, when 547 insolvencies 
were reported. In April of this 
year there were 1,052 defaults, 
while for May a year ago there 
were 1,909 similar failures. 

The extent of the improvement 
that has taken place during the 
first five months of this year is 
shown by the 5,544 failures re- 
ported, against 11,075 in the same 
period of 1933, a decline of 5,531, 
or 49.9 per cent. In 1932, the peak 
year for failures, 14,745 defaults 
were recorded during the first five 
months. These were 9,201, or 166 
per cent above the corresponding 
months of the current year. 

Liabilities for the past month 
were, with the exception of Feb- 
ruary, 1934, and September, 1933, 
under any monthly liability total 
since July, 1920. The amount for 


Eh ae eee 


1934 1933 1932 1931 

January ....... 82.5 179.4 201.8 188.4 
February ...... 71.9 159.0 165.9 169.0 
er 64.2 111.4 159.7 146.0 
OO ey See 65.4 115.3 158.0 134.1 
OS ea 59.2 1138.9 162.0 131.7 
Oe er eae 99.9 155.2 112.4 
- LL RE a A 90.4 156.3 112.1 
AUMEORE 60.60 s.0:5 86.7 155.5 111.3 
September ..... 71.0 132.1 114.0 
OCvober ie. es 76.6 137.8 134.7 
November ..... 82.1 130.9 141.2 
December ...... 74.0 145.3 158.8 
WORE ccs ass eeeee 108.6 153.3 133.4 
Five months 68.6 135.8 ..... ..... 


April this year was $25,786,975, and 
for May last year the total was 
$47,971,573. The highest total re- 
corded for May was in 1932, when 
liabilities amounted to $83,763,521, 
while the previous low was reach- 
ed in May, 1920, when the total 
was $10,826,277. 


Dun’s Insolvency Index 


Perhaps no better record is to be 
found to measure the effect of in- 
solvencies in business lines, than 
the index based on the Dun statis- 
tics, covering a great many years, 


DUN’S INSOLVENCY INDEX 
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Since June, 1933, Dun’s Insolvency Index has descended each month by a wider percentage from the 1925- 


1929 average, which has been taken as an indicator of the normal trend of commercial failures. 


The index 


for May, 19384, dropped to 59.2, marking the lowest recorded for any month since September, 1920. 
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5-Year Average -——Monthly—_,, 
1930 1925-29 Ratio 1922 1921 1920 
150.2 139.5 160.0 178.7 126.2 27.8 
146.7 128.2 147.0 168.7 123.4 26.1 
128.4 110.4 126.6 144.8 98.1 27.6 
125.0 107.4 123.0 137.3 93.8 26.6 
119.9 104.5 119.8 124.4 88.5 27.5 
114.4 100.8 115.6 105.4 82.7 29.5 
112.4 95.7 109.7 110.4 936 29.9 
105.7 90.9 104.2 99.8 93.4 29.4 
112.9 87.2 100.0 98.5 94.5 30.3 
117.0 90.2 103.8 107.3 109.8 105.8 
127.0 107.1 122.8 112.3 132.8 109.7 
140.7 112.0 128.3 114.0 159.6 116.2 








120.7 105.6 119.4 102.0 48.8 
and known as Dun’s Insolvency 
Index. It indicates the number of 
business defaults for each 10,000 
business concerns in the United 
States. The record has been com- 
puted yearly for about 70 years, 
but for many years it has been 
compiled monthly. It measures 
the commercial mortality much the 
same as the death rate indicates 
human mortality. 

Dun’s Insolvency Index for May 
this year has dropped below any 
similar record for any month of 
years past. For that month the 
index was 59.2, the lowest for any 
month since September, 1920. In 
May of that year, Dun’s Insol- 
vency Index was 27.5. For each 
month of 1920, business failures 
were exceptionally reduced in 
number until the final quarter of 
the year, when there was quite an 
increase, preliminary to the dis- 
turbance which culminated in the 
heavy losses of 1922. 

The accompanying chart shows 
the record of insolvencies in re- 
cent years. In the first two months 
of 1933 business defaults were 
nearly as numerous as they were 
for those two months:in 1932, when 
these failures reached the highest 
point on record. There was quite 
a reduction in March, 1933, which 
was the first month of the bank 
holiday, and this was continued 
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throughout the year, the figures Failures by Federal Reserve Districts—May 











for 1933 going below the five-year ——Number——, ———Liabilities———, 
Districts 1934 1933 1932 1934 1933 
average record in June of that poston (1).........ccccccccceccecccees 97 214 322 $1,396,556 $3,924,584 
year. For the final six months of New York (2)...-...sseseseeceeeeeecees 326 476 701 7,562,024 11,641,359 
CNS OER oi has a dadaseude 36 87 103 2,118,435 2,848,184 
last year, there was a further de-  Cjeveland (4)....... 000. cecceeeceeeeeees 73 145 240 3,533,668 6,620,076 
cline. The reduction so far in Richmond (5)..............--eeeeeeeeee 64 124 165 1,706,753 3,875,986 
ahd ait ta ale in the chart Atiamtd (G).ssseecseeeeeeeeeeeeeeee ones 19 90 184 180,998 2,570,666 
also 1s shown in the Chart  Gnicago (7).......0cc cece eee eeeeseeeees 115 249 329 1,768,587 7,227,686 
printed herewith. Oe MTOR, oo rp osvcceesiastuitabena 22 59 ©6128 217,670 1,414,285 
NAN og a. as hdd 44s POS aeR WEN 24 54 17 442,019 754,882 
ENN, Ken iicta cess ecuseden 32 92 131 851,327 1,595,439 
The Recent Improvement Mia Tages CRED occloe Herc ved Cadi dan caecaaen 18 63 95 165,927 1,297,219 
The improvement in the record Sais. Weenie: (EID ios ccvccavedadiccees 151 256 368 2,616,871 4,201,213 
‘ Total United States.........-..-eees 977 1,909 2,788 22,560,835 $47,971,579 
of business defaults that has been on pa ; $ 
in progress now since June of last May, 1934 
year has been very marked, espe- -~Manufacturing— -——Trading—_, -—Other Com’l— 
‘ ‘ Districts No. Liabilities No. Liabilities No. Liabilities 
cially in 1934, In May of last year, first .............. 39 $515,853 44 $388,644 14 $492,059 
Dun’s Insolvency Index stood at WONT kceee aches 89 3,151,069 199 3,080,570 38 1,330,385 
y WE ca caciscces 11 841,503 22 1,251,932 3 25,000 
113.9 and for that month in the fourth ............. 17 2,028,957 49° 1,370,410 7 134,301 
three years preceding, it was ver "Beard hae NIE TE 12 886,934 46 511,741 6 308,078 
y i P g; _ lt Rees 3 16,919 14 95,270 2 68,809 
much higher. Even the five-year seventh ............ 30 834,447 78 759,607 7 174,533 
average for May, 1925-1929, inclu- Eighth ............. 3 77,886 18 130,284 1 10,000 
: g y ee occ es 2 5,249 20 326,451 2 110,319 
sive, the Insolvency Index was tenth .............. 9 318,775 21 201,769 2 330,783 
104.5. Eleventh ........... os Pe ee 17 144,127 1 21,800 
’ - I es ons cons 31 996,514 104 1,276,228 16 344,129 
The last-mentioned index covers — ——_—_. —— —_— — —_— 
. Total U. S...... 246 $9,673,606 632 $9,537,033 99 $3,350,196 
what may be considered a normal May, 1983...... 466 $19,020,791 1,282 $20,877,074 161 $8,073,708 
Analysis of Failures by Liability Groups for May than is usual. Last year for the 
: Liabilitiee ____——_._ same period the decline from Jan- 
c——— mer Ne 1934—___,__ ———_1933___, % 
1934 Ratio 1933 Ratio Total Average Total Average Uary to May was 65.5 points, 
Under $5,000...... 386 39.5 654 34.2 $1,043,367 $2,703 $1,792,890 $2,741 equivalent to a reduction of 36.5 


$5,000 to $25,000.. 417 42.7 883 463 4,977,382 11,936 9,871,912 11,180 
$25,000 to $100,000 129 132 258 13.5 6,021,070 46,675 12,385,401 48,005 percent. In 1933, however, there 
$100,000 and Over. 45 4.6 114 6.0 10,519,016 233,756 23,921,370 209,837 was quite a change for the better 








Total ........ 977 100.0 1,909 100.0 $22,560,835 $23,092 $47,971,573 $25,129 after the first two months of that 
record for this period. Yet the de- Large and Small Failures—May 
cline so far this year compares MANUFACTURING 
quite favorably with that for the aia Total + $100,000 & More —Under $100,000— 
yearly average of 1925-1929, inclu- No. Liabilities No. Liabilities No. Liabilities Average 
‘a Seema Ind sis 466 19,020,791 49 12,082,413 417 6,938,378 16,639 
yeat, Se insolvency sncex Wes 1967.... - 612. SOOTE00O ) 1750008 O18 187 9000 
68.6, against 135.8 a year ago. 1931.... 552 «18,606,051 32 10,686,711 520 7,919,340 15,230 
. fr ae: || lRN 501 23,133,319 43 15,589,417 458 17,548,902 16,471 
A reduction for May from Jan- jo59'"'' 515 18953812 33 12159167 482 6.794645 14.097 
uary of 30 points or, perhaps, 20 1998.... 470 14,229,730 26 6,789,954 444 7,439,776 16,756 
per cent, may be expected. Busi- 2927:...: 444 138,801,558 24 7,881,051 420 5,920,507, 14,096 
nena telluces in. lawntey ace prec 1926.... 437 16,157,115 25 11,081,805 412 5,075,310 12,319 
tically at all times more numerous TRADING 
than those for any other month in 1934... 632 $9,537,083 12 $3,185,298 620 $6,351,735 $10,245 
R lp 1933.... 1,282 20,877,074 88 6,776,188 1,244 14,100,936 11,385 
the year. Kecords tor many years § 1932.... 1,987 35,586,225 61 18,948,951 1,926 21,637,274 11,284 
have clearly established this fact. 1931.... 1,570 25,069,472 26 9,065,207 1,544 16,004,265 10,365 
Th ne f j- 1980.... 1,580 21,285,493 27 5,730,620 1,503 15,554,873 10,349 
e decline sen January gone 1929.... 1.266 18,191,399 28 5,517,477 1,288 12,673,922 10.237 
y continues almost every month j998,,.. 1,407 18,900,104 22 6,348,556 1,385 12,551,548 9,062 
until September, when the number 1927.... 1,292 19,977,866 24 7,018,702 1,268 12,959,164 10,220 
may increase againeach month un- 1926.... 1,216 15,709,760 234,729,457 1,193 10,980,303 9,204 
til the close of the year. ALL COMMERCIAL 
, ; 1934... 977 $22,560,835 45 $10,519,016 932 $12,041,819 $12,920 
The Reduction this Year 1933.... 1,909 47,971,573 114 238,921,370 1,795 24,050,203 13,393 


: ed 1932.... 2,788 83,763,521 186 46,706,153 2,652 37,057,368 13,973 
This year the decline from Jan- j93).... 2248 53,371,212 69 27,608,542 2,179 25,763,670 11,824 
uary, when the Insolvency Index 1930.... 2,179 55,541,462 83 30,328,445 2,096 25,213,017 12,029 
May, 23.3 1929.... 1,897 41,215,865 72 20,065,962 1,825 21,149,903 11,589 

Se iy See, = 1928.... 2,008 36116990 57 14,538,404 1,951 21,578,586 11,060 
points, or 28.1 per cent. This re- 997... 1,852 7,784,773 56 17,362,392 1,796 20,422,381 11,371 


duction has been somewhat greater 1926.... 1,730 33,543,318 51 16,497,177 1,679 17,046,141 10,153 
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year. With the declaration of the 
bank holiday and the restrictions 
put on all credit conditions, insol- 
vencies were checked to a con- 
siderable degree. This condition 
continued throughout the year. 

Going back to 1932, when busi- 
ness defaults were more numerous 
than was shown in any previous 
record, the Insolvency Index sets 
forth quite a different story. In 
that year the decline in the Insol- 
vency Index from January to May 
was 39.8 points, which was equiva- 
lent to a reduction of 19.7 per cent. 
This was not far from the normal 
decline for that period. As stated 
above, the 1932 insolvency record 
was exceptionally high. The Jan- 
uary Insolvency Index for that 
year was 201.8, and was above any 
previous record. This was also 
true of the insolvency return for 
May, when the index was relative- 
ly higher at 162.0. 


The Sectional Report 


All sections of the country con- 
tributed to the improvement for 
May in the report on insolvencies. 
Separating the statement for that 
month by the twelve Federal Re- 
serve districts of the United 
States, there was a sharp reduction 
in May in the number of defaults 
compared with a year ago for each 
district. For many of the dis- 
tricts, the number of defaults last 
month was less than one-half of 
the number reported in May of 
last year. 

Such was the case in the New 
England States; also for the sec- 
tions covered by the Philadelphia 
Federal Reserve District; for the 
Atlanta district; for St. Louis, 
Kansas City and Dallas districts, 
as well as for those covered by the 
Chicago and Minneapolis districts. 
The foregoing comprise eight out 
of the twelve Federal Reserve dis- 
tricts of the country. 

Very much the same showing has 
appeared in the insolvency records 
for some of the earlier months of 
the year, except that there were 
not so many sections in which so 
marked a change has appeared. 
Furthermore, there was not so 
great a decline as has been re- 
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Failures by Branches of Business—May, 1934 














———Number——-—_, lm Liabilitie — 
May, May, May, May, May, 
MANUFACTURERS 1934 1933 1932 1934 1933 
Iron, Steel and Foundries............. ° 11 28 23 $1,175,181 $1,806,666 
Machinery and Tools........seeeeeeeees 15 33 41 158,541 3,291,465 
Woolens, Carpets, etc........ccceccoes 3 a gene 26,000 
Cottons And LAC... ovescsceacccenaces ws 1 4 oaseses 89,287 
Lumber and Building Lines...........+. 26 59 83 1,579,291 2,541,913 
Clothing and Furnishings............... 13 29 95 682,220 612,731 
Hats, Gloves and Furs..........ceeeee 14 12 36 268,342 176,288 
Chemicals and Drugs...........esse008 7 17 10 62,000 607,181 
PIE oid snp Oh 5 ee eRe oh ewe cw ree oe ‘ee | ee ree sininieares 
Printing and Engraving.............+.- 10 38 44 139,840 1,726,201 
Milling and Bakers. .......ssccccsvsvcecs 27 39 48 224,020 464,392 
Tmathor ANA. SHS. 2.0.00 cicicaccccvecacs 7 17 25 177,619 524,481 
DNR. ion a6 o> ce 0es daveb be else eesti 5 9 3 107,500 80,214 
Stone, Clay and Glass..............00. 10 24 15 347,801 1,271,423 
ET a conte 456:0 sieeie bined MERE Os Oem 101 157 231 4,751,251 5,802,549 
Total Manufacturers............... 246 466 672 $9,673,606 $19,020,791 
TRADERS 

| PT ty Pen Tere 24 61 134 $174,928 $951,692 
Groceries, Meat and Fish............++6 192 337 358 2,237,811 2,948,865 
Hotels and Restaurants.............006 49 79 124 1,572,994 1,532,046 
ID era oaisese shine ebb eee shes 9 15 2 63,995 95,342 
Clothing and Furnishings............... 69 129 321 698,257 1,623,647 
Dry Goods and Carpets............200- 2 87 125 576,245 2,211,255 
NOS RUN LARGORG ois no 6 oo 0 ko ows 28 55 93 178,712 876,575 
Furniture and Crockery..............6. 18 51 113 209,877 985,165 
Hardware, Stoves and Tools............ 19 46 75 214,029 857,065 
Chemicals G08 DOMES. 60 ciccie ccc essicses 61 115 107 717,661 1,344,168 
PNUD ioc o 85 cs 5054 leo es inewaeeaeeens 3 4 7 20,800 22,200 
i fe he) re eee 9 28 73 90,676 367,346 
DOREE: DUO ROR. os dining o's 8 50%5 a aseswied 11 20 27 80,394 373,671 
Hats, Gloves and Furs..............0. 12 10 20 132,256 241,130 
EE so Sas's cna Haale aan tn beshcws 106 245 881 2,573,398 6,446,907 
ta TENNOES vis oon 640s cbsahrawe 632 1,282 1,987 $9,537,033 $20,877,074 
Other Commercial... ......ccccesceee 99 161 12: $3,350,196 $8,073,708 
Total United States... <oisisissccedas 977 1,909 2,788 $22,560,835 $47,971,573 
corded in the case of some districts ed in May of last year. In the 


for May. 


Reduction in the South 


For the Atlanta and Dallas dis- 
tricts last month, the number of 
business failures was considerably 
less than one-half of those report- 


Failures in Specified Cities 
Fed. Res. 

City Dist. Pop. 
rr mre 5 804,874 
Ee ies Aare 1 781,188 
PSE ee en RN 2 573,076 
OTT Cn 7 3,376,438 
SOMEONE os oe aeict one 4 451,160 
SERINE ik ao Nw Sate ee 4 900,429 
BRINE hic csea 3 oan es 7 1,568,662 
Indianapolis .......... . 364,161 
SON AOS k sis cassie 2 316,716 
Kansas City, Mo....... 10 399,746 
TOE BOGS. <6 s 0.09008 12 1,238,048 
| a ere 8 307,745 
i eas 7 578,249 
Minneapolis .......... 9 464,356 
DERMIS So's da 2 beep one 2 442,337 
Rew: OTIgans, «<a cece. 6 458,762 
New York City......... 2 6,930,446 
Philadelphia .......... 3 1,950,961 
PUCROOEED 2a oe Vice vince 4 669,817 
Portland, Ore......... 12 301,815 
NS EEO IES 2 828,132 
sop 0 Eee ee esr 8 821,960 
San Francisco......... 12 634,394 
SOO ag ices eee ce 12 365,583 
Washington, D.C...... 


486,869 


| an 


éetovelsebiciee  .) S40. — «eo clradeeee 


Atlanta district there were only 
19 defaults recorded last month, 
against 90 in May, 1933, and for the 
Dallas district the number was 18, 
against 63 a year ago. 

In the St. Louis district there 
were 22 failures recorded in May 











in the United States—May 

Failures — 

May, 1934 May, 1933 
No. Liabilities No. Liabilities 
16 $373,404 47 $1,690,584 
21 344,845 35 1,145,065 
6 526,066 19 364,227 
44 544,700 67 2,713,100 
6 138,712 7 625,001 
8 108,341 30 1,148,931 
8 419,775 37 976,054 
2 13,500 9 180,910 
5 138,844 4 57,605 
2 8,516 12 82,892 
38 499,226 41 692,513 
a inh pecan 3 53,607 
12 274,673 12 548,328 
7 112,680 13 147,609 
24 467,694 23 681,646 
me ne eae 4 134,951 
184 4,128,718 294 7,551,345 
12 549,400 36 1,736,354 
6 1,530,900 12 2,415,370 
6 160,511 15 123,755 
3 13,460 3 22,500 
3 13,566 11 129,604 
14 179,406 29 365.034 
6 233,705 14 344,476 
9 105,017 9 323,754 
442 $10,885,659 786 $24,255,215 
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Analysis of Failures By States—May, 1934 


NEW ENGLAND 
Maine 
New Hampshire....... 
WENRRORE: A005 occeees 
Massachusetts 
Connecticut .......... 
Rhode Island......... 


MIDDLE ATLANTIC 


WOW WOR faieicd:csteias t's 
New Jersey........... 
Pennsylvania 


eeeveeese 


er eeeeeereeee 


SouTH ATLANTIC 


Maryland 
DGRIWEUG: oo.< 6-5-0 eaad:sc0 
District of Columbia.. 
Virginia 
West Virginia........ 
North Carolina........ 
South Carolina........ 
Georgia 
Florida 


ee ee ey 


SouTH CENTRAL 


Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 
Texas 


eeeeeeeeeeee 
eoeeeeseeeee 
eo eres eeseees 
oceeeeesees 
eeeeeereseee 
eee eeeseeeee 
ee 


CENTRAL EAST 
Ohio 
Indiana 
Illinois 
Michigan 
WHASCOMSIR o.0: o:cisreie «ces. 


eeoeeeeresresseoeee 
eee eres eseeee 
re ey 


eoeeereeeeeee 


CENTRAL WEST 


Minnesota 
Towa 


eeeeeeeeees 
eeoerereeeeeseeeee 


South Dakota......... 
Nebraska 
Kansas 


eee eeereeseeee 


eee eereeeeees 


WESTERN 


Montana 
Idaho 


sore eeeeeeeee 
eee eeeeeesrereee 
eeeeereseses 


Arizona 


ee 


eee ereeeeeres 


PACIFIC 
Washington 
Oregon 
California 


UNITED STATES 
Total 


eee eeeeeer esos 


JUNE, 1934 


-— Number—— 


May, April, 
1934 1934 
4 8 

3 2 

2 3 
67 61 
13 20 
12 13 
101 107 
251 232 
75 56 
53 61 
379 349 
18 21 
1 ay 

9 7 
16 8 
14 14 
9 9 
ia 4 
2 6 

3 4 
72 7 
6 4 

9 10 

5 10 

2 4 

6 4 

8 10 
ae 6 
17 27 
53 75 
45 61 
17 22 
62 78 
17 23 
20 89 
161 228 
14 20 
8 8 
10 14 
1 es 

1 1 

8 9 

3 6 
45 58 
4 5 

y. 3 
—-* 
2 2 

1 eg 
24 21 
15 29 
18 18 
109 99 
142 146 
977 1,052 


May, 
1933 


8 
10 
3 
119 
62 
32 


234 


400 
70 
113 


583 


18 
18 


9 
49 
164 


94 
28 
120 


36 
339 


87 


21 
131 


CO me ON 


16 
10 
11 


55 


38 
31 
163 


232 


1,909 





Liabihties———_———_———. 

















this year, against 59 a year ago, 
while for the Kansas City Federal 











May, April, May, Reserve District failures last 
1934 1934 1933 month numbered only 32, com- 
ass Peto Seiiss pared with 92 in May, 1933. For 
73,206 33,386 90027 the Richmond district the number 
1,112,300 1,405,987 2,986,262 j; : 
113°797 306°363 AT1.272 in May this year was 64, compared 
44/863 65,737 196,744 with 124last year. These five Fed- 
eral Reserve districts comprise all 
$1,402,189 — $1,957,704 $4,065,068 of the South, and a considerable 
art of the large section in the 
$6,372,859 $8,298,519 $10,094,865 P eyes. Se 
1,959,844 39149 1,910,653 Mountain division. The district 
3,311,281 2,457,993 5,564,403 last mentioned may be sparsely 
$11,643,934 $11,645,661 $17,569,921 settled, but it is an important pro- 
. ducing country and contributes a 
$454,025 $369,297 $1,764,708 poe ice part to the welfare of 
»726 pages | x4 let Ba 5. the country as a whole. For this 
105,017 38,790 323,754 y 
78'982 37° 849 357.671 Teason, as well as for many others, 
294,704 200,035 353,652 this change for the better in the 
masivenei a. ideas insolvency record has a very bene- 
20,734 84,661 187,297 ficial effect on general conditions. 
29,864 36,676 207,275 
Monthly and Quarterly Failure Figur 
$1,900,177 $929,883 $4,171,786 Y Q % 4 yee: - 
ca Number———,, ties 
Ae hate 1OTT 1,009 2-788 $22,060,885 
orn peppy +e eee MIME cn 4a es 1,052 1,921 2,816 25,786,975 
17/826 162,476 1,079,025 February 11.1... 11049 2818 2782 Apaae Tis 
14,442 56,114 118,231 January ........ 1,364 2,919 3,458 32,905,428 
45,272 118,169 685,714 ..e. 8,518 7, 
ee a mae 
se eeees 50,517 55,579 — December .....-. ,132 2,469 2,75 : 
144,127 876,077 1,044,475 November «12212. 151 2078 2.196 "78.889, 376 
ic ) Se ee , . . , , 
$768,951 $1,141,674 $5,008,081 4th Quarter... 8,575 6,815 7,815 $88,135,778 
September ...... 1,116 2,182 1,936 $21,846,906 
po Seeman 1,472 2°796 1,944  42.776.049 
$1,376,994 $2,565,880 $3,322,980 Fi ee eae 1,421 2,596 1,988 27,481,108 
11,539 220,655 602,368 gra Quarter... 4,009 7,574 5,863 $92,104,058 
Feige erry by eed Salas ndea acces 1,648 2,688 1,993 $85,344.909 
, , »209, Mig 55 ceosko pes 1,909 2:788 2:248 47,971,578 
348,545 613,485 956,522 april .......... 1,921 2,816 2,383 51,097,384 
2nd Quarter.... 5,478 8,292 6,624 $134,413,866 
$3,155,676 — $6,953,183 $10,585,408 MEtG Ss ococesces 1,948 2,951 2,604 $48,500,212 
February ....... 2,878 2,732 2,563 65,576,068 
January ........ 2,919 8,458 3,316 79,100,602 
$388,408 ar ip bre 1st Quarter.... 7,245 9,141 8,483 $193,176,882 
' ; ; i932 1931 198 932 
NBS “vege, Hegge Beem sv: Ramp St See “Seaemeae 
, “¢s= 32 , ovember .....+.+. | , * ’ . 
1,600 500 23,849 October ........ 2,278 2,362 2,124 52,869,974 
201836 50,013 202.515 Gaaeter... aie Zai8 G00 Fito eTO Tz 
: : : September ...... 2,182 1,936 1,963 $56,127,634 
August ..ccccces 2,796 1,944 1,913 77,081,212 
$922,923 $689,051 $2,095,369 July ........... 2,596 1,983 2,028 87,189,639 
8rd Quarter.... 7,574 5,863 5,904 $220,848,485 
$12,700 $80,201 $22,610 June sereenonsts 2,688 1,993 eto} oe 
4'600 20,000 o> ER ~ et 3816 2.388 2198 101:068;608 
127.234 39.050 ete 2nd Quarter.... 8,292 6,624 6,408 $261,7638,666 
seb ese 4 seats ’ JGGMRTG « cccccce 3 a 4 860, 
65,11 pica 
wt, sini -~ os Ist Quarter.... 9,141 8,483 7,368 $275,520,622 
The failure record has undoubt- 
$179,114 $184,927 $583,006 
edly been very helpful to the com- 
ial situation in the past few 
$317,864 $211,594 $655,165 mercia 
236,690 188,697 1,035,830 months. In the New York Fed- 
2,033,367 1,934,651 2,201,949 oral Reserve District, comprising 
$2,587,921 $2,334,942 $3,892,944 mainly New York State and north- 
ern New Jersey, there were 326 de- 
$22,560,835 $25,786,975 $47,971,573 faults last month, compared with 


2| 
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Commercial Failures in United States—First Quarter, 1934 
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7 CLASSIFIED FAILURES 
-——ALL COMMERCIAL, 1934——, -—Total, 1933 —, —Manvufacturing—  ——Trading——, | —Other Com’l— 
NEW ENGLAND No. Assets Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
oe a: Ae ee ae 30 $299,163 $506,575 60 $862,439 12 $224,465 17 $238,100 1 $44,010 
New Hampshire ....... 5 28,375 51,050 40 740,799 pian) sae crtadebs 5 51,050 cent. Ceteeeeces 
Vermont .....-2.-.005 8 184,091 204,277 6 189.369 1 917 7 203,360 at hes 
Massachusetts ........ 213 5,498,947 8,064,718 361 9,723,248 72 8,919,984 111 —-2,099,938 30 2,044,796 
Connecticut .........-- 88 535,112 1,252,955 223 5,345,140 17 308,391 67 900,344 4 44/220 
Rhode Island ......... 43 95,247 273,525 93 594,133 12 73,522 30 195,008 1 5,000 
Total, 1984....... 387 $6,635,935 $10,353,100 788 $17,455,128 114 $4,527,279 237 $3,687,795 36 $2,138,026 
Total, 1938....... 783 $8,663,025 $17,455,128 Be, Ge 217 $6,756,512 499 $8,481,183 67 $2,217,433 
MIDDLE ATLANTIC 
Mow CRG 5. «sss 00 829 $9,865,254 $21,330,281 1,440 $45,214,246 212 $6,023,908 528 $10,532,525 89 $4,773,848 
New Jersey .......... 207 1,944,604 5,939,880 324 7,980,585 54  —«:1,572,323 127 8,201,712 26 =: 1,165,845 
Pennsylvania .....+--+ 194 5,016,025 6,709,330 548 17,216,539 55 8,518,876 120 2,379,451 19 816,003 
Total, 1934....... 1,230 $16,825,883 $33,979,491 2,312 $70,411,370 821 $11,110,107 775 $16,118,688 184 $6,755,696 
Total, 1933...... . 2,812 $85,258,824 $70,411,370 Bl Ree eas 593 $80,568,678 1,538 $24,759,342 181 $15,083,350 
SOUTH ATLANTIC 
Maryland ..........-- 62 $632,954 $945,622 94 $5,876,981 12 $318,004 4T $474,618 8 $153,000 
Delaware ..........+-- 2 6,000 8,500 11 152,01 BES. Ce: 2 8,500 ott seater 
District of Columbia. . 15 90,088 203,821 17 310,536 1 1,913 11 172,929 3 28,979 
7 So Ss egepeeapess 48 282/871 489,775 115 1,505,787 11 110,654 36 365,403 1 13,718 
West ny inginda (em 38 637,471 701,529 81 1,410,028 3 246,146 32 450,683 3 4,700 
North Carolina ........ 45 605,150 877,473 136 4,856,525 5 323,441 36 524,676 4 29/356 
South Carolina ........ 12 165,627 234017 12 257,608 2 15,000 10 219,017 bigemmnee  <«: 
7 eae aaa 28 300,010 394,446 111 2,052,335 3 51,043 25 343,403 co 1 Sera 
MiMi Sox cease os 17 142,944 187,278 47 1,219,942 3 29,888 14 157,390 &: Seek aeala 
Total, 1934....... 267 $2,862,415 $4,042,461 624 $17,641,753 40 $1,096,089 218 $2,716,619 14 $229,758 
Total, 1983....... 624 $11,358,009 $17,641,753 Kah a ote 3 104 $10,865,712 482 $6,305,665 38 $470,376 
SOUTH CENTRAL 
Ramberg os<.6s6c lure «4» 19 $185,886 $214,500 71 =‘ $1,292,385 1 $61,450 18 $153,050 seb ter car 
Tennessee ..........-- 31 394.856 515,572 181 3,198,368 6 253.678 23 238,575 2 $23,319 
Alabama ..... SpE 23 217,464 343.485 94 4,567,072 2 192,141 18 126,691 3 24/653 
Mississippi ........... 15 410,105 638,117 93 1,415,511 i. een 14 627,136 1 10.981 
Arkansas ............. 19 417.012 499,809 78 1,327,739 2 13,341 16 137,521 1 348,947 
Oklahoma ..........-- 32 300,358 331,182 68 1,581,755 2 145,571 29 170,640 1 4,971 
Teielane ...c0500-.-- 16 267,192 299.860 49 897,106 A 15 294,308 1 5,552 
7S aR Sap 72 824/547 1,332,818 160 3,309,433 5 40,670 64 999,102 3 293,046 
Total, 1934....... 227 = $8,017,420 —- $4,175,348 744 $17,589,369 18 $706,851 197 $2,747,023 12 $721,469 
Total, 1933....... 744 $10,927,840 $17,589,364 BRA: Be ee 81 $4,016,547 688 $12,470,205 25 $1,102,617 
OENTRAL EAST 
( CKeai te a aa ee 191 $2,654,420 $3,477,996 376 $12,983,418 62 $2,066,743 111 $1,048,903 18 $362,350 
Indiana .. a 55 628.525 1,100,265 140 5,677,381 15 361,085 37 696,27 42,909 
Illinois ... 205 4,247,160 6,202,084 463 19,666,225 57 —«-2,287,378 125 1,732,606 23 —«-2,182,100 
Michigan 87 1,783,151 21012651 175 4'129,465 13 559,682 67 1,263,178 7 189,791 
Wisconsin ............ 97 1,793,362 2'289/133 211 4/685,526 26 801,834 66 1,377,414 5 109,885 
Total, 1934....... 635 $11,106,618 $15,082,129 1,365 $47,142,015 178 $6,076,722 406 $6,118,372 56 $2,887,085 
Total, 1933....... 1,365 $24,975,387 $47,142,015 eat Pee 291 $13,668,519 999 $27,200,078 75 $6,273,418 
CENTRAL WEST 
CE Re ie ae 49 $645,544 $737,906 153 $2,698,332 11 $217,354 35 $507,523 3 $13,029 
5.065 ie 54 612.412 760,246 87 1,033,361 10 436,318 44 SONOES cs eee 
MRARABIETE <5 oivin n'ncc eons 60 328,532 758,860 136 3,254'813 17 328,355 40 319,505 3 111,000 
. North Dakota ........ 10 80,029 111,149 8 81,639 3 52,843 6 52,406 1 5,900 
South Dakota........-- 9 18,564 27,875 25 293,640 ai. eee 9 27,875 ae cnet cee 
Nebraska ...........-. 44 130,230 228,503 56 1,150,068 9 52,785 35- 175.718 alge Hess) 
SS I a ie 23 294/437 398,933 43 401,181 3 32,635 20 366,298 Boo MMs Aer 
Total, 19834....... 249 = $2,109,748 $3,023,472 508 $8,913,034 53 $1,120,290 189 $1,773,253 7 $129,929 
Total, 1933....... 508 $5,822,997 $8,913,034 cu") ahr te: 71 $2,815,712 410 $4,820,116 27 ~~‘ $1,777,206 
WESTERN 
Sat OE ae 14 $83,832 $172,530 26 $234,912 2 $16,500 12 S156 0R0) CO 
1 eae 10 395,587 450,309 31 191,371 1 100,000 7 42130 2 $308,000 
MURMMANIIE  iiaarstas hoe ae 3 32,466 42.492 13 84.464 ek «ee 27.492 15,000 
OES eae ee 26 95,323 228,229 63 942,173 8 96,501 15 98.908 32/82 
New Mexico .......... 1 24,000 33,000 19 70,980 ac) aah cee 1 SHO: oy. tone one? 
idee Seo; eecs case 2 2'000 3,000 25 REND hy, Bare aks 2 Rie ste iece 
WORE hod ods ass 15 78,343 191,392 53 Semmneen 2 eee 14 136.392 1 55,000 
AS ER TER a 2 5,600 20,075 6 RRRBCE ES. Ply cce ok en oe 2 20,000 Souk dieters 
Total, 1934....... 73 $717,151 $1,141,027 236 —« $2,306,026 11 $213,001 54 $517,206 8 $410,820 
Total, 1933....... 236 $1,550,798 $2,306,028 eee, NRE ne ae 33 $335,016 188 $1,826,692 15 $144,318 
PACIFIO 
Washington ........... 66 $218,067 $555,577 189 $2,228,875 17 $244,831 45 $299,747 4 $10,999 
OS SC bee SR 58 183,481 434,228 92 1,301,177 10 65.506 41 328,538 7 40,184 
California ............ 323 3,038,161 6,790,829 442 8,188,135 87 2,286,533 205 3,087,217 31  —«:1,417,079 
Total, 1934....... 447 $3,439,709 ‘$7,780,634 673 $11,718,187 114 $2,596,870 291 $8,715,502 42 $1,468,262 
Total, 1933....... 675 $6,403,499 $11,718,187 eels Caer 137 $4,165,716 485 $6,317,956 51 $1,234,515 
Total U. S., 1984.. 3,515 $46,714,879 $79,577,657 7,245 $193,176,882 844 $27,447,209 2,362 $37,389,458 309 $14,740,990 
Total U. S., 1933.. 7,245 $104,959,829 $193,176,882 oe cpa acess 1,527 $72,692,412 5,289 $92,181,237 479 $28,303,233 
. Analysis of Canadian Failures by Provinces—First Quarter, 1934 
, CLASSIFIED FAILURES 4 
PROVINCES -—ALL COMMERCIAL, 1934— -——Total, 1933-—, -—Manufacturing—, -— Retail, 7—-Wholesale—, r—Other Com’l— 
No. Assets Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
Cater. c.2 65862 141 $836,179 $1,484,308 279 $4,709,187 29 $270,813 98 $484,172 5 $27,548 9 $701,780 
QNDE bindsicsinns 191 1,509,444  2°706,411 317  4,549.845 51 684,649 120 1,483,271 6 301,656 14 286.835 
British Columbia.. 27 107,009 252,797 69 913,197 6 88,747 19 119,712 Ae, eaeae 2 49,838 
Nova Scotia...... 17 25,982 124,949 30 417.607 1 18,500 14 86,849 1 800 1 18,800 
Newfoundland .... 7 26,963 90,858 7 47,784 1 2/800 5 58,788 1 29,270 : he 
Manitoba ...... .. 46 251,733 296,573 60 851,966 8 62,414 36 143.611 Sel ae aa 2 * 90,548 
New Brunswick... 11 75,705 $4,158 21 291,575 2 18,574 7 84,584 1 27,000 1 14,000 
Prince Bdward Is. 2 1,300 10,535 7 48,003 a aoe ae 2 10,585 oe eee sa ~ 9. eee 
Alberta ......... 18 137.695 156,917 34 382,132 2 104,667 14 48,500 1 1,000 t 2,750 
Saskatchewan .... 7 70,390 84,035 19 184,324 1 12,523 4 19,775 1 3,385 1 48,352 
Total, 1934... 467 $8,042,400 $5,301,541 843 $123 345,120 101 $1,258,687 319 $2,439,797 16 $390,654 81 $1,212,403 
Total, 1933... 843 $8,325,474 $12,845,120 eae 198 $4,345,202 556 $6,396,188 27 $603,083 62 $1,000,647 
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Failures by Divisions of Industry—May, 1934 


MANUFACTURERS 
erry Saar Se Sere ee 
Milling and Bakers. ......ccccccccs 
Chemicals and Drugs........-.-++++: 
Clothing and Furnishings........... 
WOnerioe - COCEOK .+.6 obs ccs cesucees 
Hats, Gloves and Furs..........--- 
Leather and Shoes..........---e+- 
PU a siktetin wees eS bw crea Sctae a ee &% 
DOO OOO so. ong. 466 6s tne sseee 
Tobacco and Beverages............- 
UATE aac 5.050: op fa 8 0 ales: 0 en's dtd ee vie 
Lumber and Building Lines......... 
CIE a welsh. tie Balers wo ee came s 
Transportation Equipment.......... 
BUG ON IRE ooo shs o €'b-9 0:96 «ote wo 
Non-Ferrous Metals................ 
Papo O70 Coad. . .3i6 650k cece 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay and Glass.............. 
Mg one os kos. s Siob.c 6s sc-aelere 


Total Manufacturers........... 


RETAIL DEALERS 
GONGURT SUOEOES ao os6 bio eines ha tale soe 
Grocers, Meat and Fish............. 
Clothing and Furnishings........... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
TBRUNGE. ONG BROCE, 05.5. 6/0 one 0. c.0i0'0'0 080 
Se eee oe ee eee 
Lumber and Building Materials..... 
Chemicalg and Drags. .::. ..scicccacs 
WE Stiaingts Rie oF Ge Ca CAR De keeles 
Tobacco, Billiards and Beverages.... 
Paper and Paper Products.......... 
Books and Periodicals.............. 
PEMRNGE GODABE view 6.5 oleic. 6a bh oCbls 08 
PUNE. Gi actin Paleo <4 6:4. 0 07d0s-0 0% de ae 
ON iia os Dige oK 6 ieee odes Oras 
Non-Ferrous Metals................ 


Stone, Clay 0nd Glases . 6c cs cccccs 
Transportation Equipment.......... 
MO ae Sh ts ale dna dine ao osteo ai} awre 


WHOLESALE DEALERS 
Books and Periodicals.............. 
Chemicals and Drugs.............. 
MEMS 55d aie digo i460 9 6 60 trea 
Lumber and Building Materials. ...... 
Groceries, Meat and Fish.......... 
WU OIE NN 5.6 one's 5.6.0.0 ¥ 0 5:00 0.08 


PINI  oo oa g rae 640 4. a0 8erssbisioans 
Non-Ferrous Metals................ 
NE aa Ucinia'e v.sies) ate alow Uclesihs ax 
Paper and Paper Products.......... 
Petroleum and Coal............... 
WU IIR oa ase aa Coe ac eck 
Stone, Clay and Glass.............. 
Clothing and Furnishings........... 
NN MIM as eo a ci nite ae Ate be 0\6-echera vee 
Transportation Equipment.......... 
MAINE eos tinasd a0 haar AN us 6 60-6 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
ORRIN isha 6.6 i wo ¥0 mais 4is.654 90.4 
Brokerg (Investment).............. 
CMM Sirctgak's Sia wed Sijdecks oale sis 


TAxICeD COMpaMless soos: ceccccces 
SEES Orr res 
Me IE cide ne Wd DN bo am ee se arewlne 


Total Agents & Commercial Ser. 


Total United States............ 


JUNE, 1934 





-——- Number 
May, 1934 May, 1933 
17 18 
27 39 
7 ‘ IF 
13 29 
21 26 
14 12 
7 17 
ae 1 
5 9 
4 9 
22 50 
4 17 
11 14 
29 65 
14 8 
1 14 
10 38 
aa 9 
10 24 
30 50 
246 466 
24 61 
157 291 
68 126 
19 79 
12 10 
26 50 
15 45 
4 7 
60 114 
2 4 
9 15 
6 10 
1 9 
3 7 
9 28 
( 22 

1 

17 38 
3 11 
49 79 
15 28 
4 ve 
17 55 
23 62 
550 1,152 
1 1 
1 1 
ee 1 
3 5 
35 46 
a 7 
2 5 
1 9 
2 4 
1 “we 
3 5 
10 8 
1 

aoe 6 
1 3 
3 8 
2 4 
13 16 
82 130 
5 7 
1 7 
2 vj 
10 16 
13 19 
31 48 
7 6 
*e 3 
6 4 
24 Ad 
99 161 
977 1,909 


~ ae Liabilities, 
May, 1934 May, 1933 
$996,289 $276,783 
224,020 464,392 
62,000 607,181 
682,220 612,731 
1,373,186 1,096,094 
268,342 176,288 
177,619 524,481 
ee 10,000 
107,500 80,214 
227,940 668,905 
1,351,351 1,873,008 
35,941 930,856 
122,600 2,241,574 
1,543,992 2,661,642 
545,256 153,733 
4,573 1,072,113 
139,840 1,726,201 
Speteoaals 1,064,879 
347,801 1,271,423 
1,463,136 1,508,293 
$9,673,606 $19,020,791 
$174,928 $951,692 
1,037,006 2,111,244 
687,257 1,547,092 
550,745 1,840,815 
132,256 241,130 
140,412 418,308 
177,390 581,802 
76,068 476,348 
708,039 1,342,050 
11,800 22,200 
63,995 95,342 
40,151 56,293 
4,743 204,308 
37,001 98,683 
90,676 367,346 
31,939 370,373 
Smale Ae 5,237 
192,814 707,275 
39,584 232,550 
1,572,994 1,532,046 
430,511 390,816 
685,226 as coals 
180,647 1,542,239 
578,852 706,787 
$7,645,034 $15,841,976 
$4,000 $3,000 
9,622 2,118 
atone 150,000 
38,884 215,271 
1,200,805 837,621 
13,515 269,571 
33,300 458,267 
30,513 372,374 
53,339 148,888 
9,000 edie waters 
31,500 177,058 
164,597 395,115 
oa -vidies 15,000 
Pe oe 655,273 
11,000 76,555 
25,500 370,440 
11,900 148,249 
254,524 740,298 
$1,891,999 $5,035,098 
$58,599 $61,910 
33,755 728,318 
65,500 62,045 
47,645 352,731 
438,140 423,127 
1,617,697 2,659,278 
126,814 187,753 
eancene 14,241 
239,030 42,968 
723,016 3,541,337 
$3,350,196 $8,073,708 
$22,560,835 $47,971,573 


476 in May of last year. The re- 
duction this year was important, 
though smaller than in other sec- 
tions of the country. In the San 
Francisco district, also, the num- 
ber of insolvencies was very much 
less in May this year than in that 
month last year, though the reduc- 
tion there was not so notable as in 
most other sections. In the Cleve- 
land district, there was a decline 
of practically one-half that of last 
year. 

Liabilities, too, show a marked 
reduction for May in the amount 
involved for each district. In the 
New York, Philadelphia, Cleve- 
land and San Francisco districts, 
some larger failures added to the 
losses, although there was quite an 
improvement in this respect com- 
pared with last year. 


c———May, 1934-____, 


Number Ratio Liabilities 
Manufacturers ...... 246 25.2 $9,673,606 
Traders: 
BOE sivviscacces 550 56.3 7,645,034 
Wholesale ....... 82 8.4 1,891,999 
Agents and Brokers. 99 10.1 3,350,196 





Total U. 8....... 977 100.0 $22,560,835 


————May, 1933—_—___, 


Number Ratio Liabilities 

Manufacturers ...... 466 24.3 $19,020,791 
Traders: 

po ee er 1,152 61.0 15,841,976 

Wholesale ....... 130 6.3 5,035,098 

Agents and Brokers. 161 8.4 8,073,708 

Total U. Bins ccs 1,909 100.0 $47,971,573 


The Larger Failures 

The change for the better in the 
record of the larger failures in 
May, that is, those defaults where 
the liabilities in each instance 
amounted to $100,000 or more, was 
especially noteworthy. For the 
month just closed, 45 such failures 
occurred, with a total indebtedness 
of $10,519,016. In May of last year 
the number was 114 and the liabil- 
ities $23,921,370. The number of 
these larger defaults in May this 
year comprised only 4.6 per cent 
of the total of all commercial fail- 
ures in the United States, while 
the ratio to the total a year ago 
was 6.0 per cent. 

All other insolvencies in May 
this year numbered 932, against 
1,795 in that month last year, the 
total liabilities for these lower 
groups last month amounting to 
$12,041,819. 


a 








TREND OF BANK CLEARINGS 
IRREGULAR DURING MAY 


ANK clearings for a number of 
months of late have indicated 
rather mixed results. For the 

past few years, this record from 
time to time has been at variance 
in a rather violent way. Clearings 
in one month would show a consid- 
erable increase in bank settlements, 
followed in the very next report 
by quite a different movement. 

So far this year, bank clearings 
have been quite irregular. In 
January, when yearly settlements 
generally swell the total for that 
month to a considerable extent, the 
records, instead of being the high- 
est for the quarterly or half-yearly 
reports, were close to the lowest. 

The January figures were very 
little above the monthly total of 
each of the last three months of 
1933, and below those for October 
of that year. The lowest for the 
present year to date was the 
amount for March. Frequently, 
clearings for that month are in 
excess of both February and April. 
February clearings were quite 
high for that period; in fact, were 


Bank Clearings * 


Per 
1934 1933 Cent 
May .... $817,264,000 $714,308,000 +14.4 
April .... 908,558,000 616,945,000 + 47.3 
March ... 770,483,000 564,046,000 +36.1 
Feb. .... 865,128,000 776,512,000 +11.4 
Jan. .... 777,736,000 744,680,000 + 0.4 
1933 1932 
Dec. .... $745,351,000 $732,163,000 + 1.8 
Nov. .... 758,019,000 678,686,000 +11.7 
Ost, noe 778,720,000 751,537,000 + 3.6 
Sept. .... 728,235,000 755,762,000 — 4.0 
Aug. .... 718,937,000 685,932,000 + 4.1 
July .... 899,046,000 712,181,000 +26.2 
June .... 823,911,000 748,633,000 +10.1 


* Average daily clearings each month. 








considerably above those for Janu- 


ary and March. This was at- 
tributed, in part, to the sudden 
spurt that developed in that month 
in some of the speculative markets, 
but which was very short-lived. 
April clearings were much the 
highest in any month in over two 
years. The speculative markets at 
that time were practically dead, 
particularly the New York Stock 
market, which has at times con- 
tributed heavily to settlements 
through the banks. In May, bank 


clearings again were down, while 


WEEKLY BANK CLEARINGS FOR THE MONTH OF MAY 











Week Week Week Five Days 
May 9, Per May 16, Per May 23, Per May 29, Per 
1934 Cent 1934 Cent 1934 Cent 1934 Cent 
I Fe Peer $184,600 +10.6 $223,448 +20.8 $183,327 +11.4 $152,209 — 0.3 
Philadelphia .......... 292,000 +43.1 312,000 +31.1 281,000 +16.6 236,000 +18.6 
Baltimore ....2.2-cccce 54,085 +54.1 57,628 +651.1 52,128 +64.8 40,566 +39.0 
Pitteburgh ......cc.cce 85,238 +32.4 90,013 +35.1 91,910 +46.9 74,824 +28.6 
BU CS 6 sib ee cvctovee 24,400 +22.6 28,600 +17.7 26,300 +14.8 20,400 +15.2 
CRIERGO 2 .ccccccccccce 223,200 +19.3 233,900 +22.0 218,000 +13.2 169,000 + 8.8 
BNE sds 5 eb oc unas 65,904 .... 76,857 ...... 68,844 ...... CBGOT ances 
Cleveland .......ccc.e. 54,564 +55.2 62,784 +43.0 58,745 +40.9 48,124 +35.3 
OlmcinnRtl «, 002 csscccce 39,408 +18.0 42,062 +19.0 42,500 +31.7 33,836 +18.6 
Bt. Lowls.....ccccccces 63,500 +19.9 70,600 +19.3 70,500 +27.0 53,600 +13.6 
Kansas City........... 67,116 +36.0 66,065 +30.6 69,129 +37.1 53,678 +30.6 
CURBED. 006% 0c ce cvccve 24,912 27.6 27,412 +31.4 25,162 +31.2 18,406 +20.7 
Minneapolis ......-+..++- 50,592 +16.1 50,690 + 8.2 46,917 + 5.1 38,349 + 2.9 
Richmond ...... Devsiee 25,798 + 7.9 25,866 + 2.5 28,2938 +26.8 20,603 +13.4 
Atlanta ..ccccsccccees 36,400 +33.8 37,500 +-24.6 39,700 +42.3 25,400 +10.0 
Teaterille «..ccccccsece 20,930 +27.6 24,109 +36.0 21,807 +30.5 16,512 +20.2 
New Orleans........... TS es Pe 5) a POSES vcs ace 15,924 +31.8 
Dallas ..ccocccccccvcs 30,745 +33.2 32,746 +35.6 33,538 +37.8 24,068 +36.1 
San Francisco......... 95,700 +21.1 106,200 +17.9 102,100 +21.5 71,000 + 4.0 
Portland ..cccccccscce 18,676 +20.1 21,718 — 5.5 19,975 + 9.0 14,391 +13.3 
re ea 21,636 +19.5 24,176 +11.8 22,149 +15.1 15,439 +11.1 
BOR ccsccscssce $1,500,521 +32.3 $1,634,685 +30.8 $1,522,265 +427.8 $1,208,936 +420.0 
ge Se Ee ee 3,646,067 +15.1 3,857,875 + 8.9 2,804,723 + 3.2 2,277,907 —10.4 
Total VU. B.. 2. esse $5,146,588 +19.6 $4,992,563 +15.2 $4,326,988 +10.7 $3,486,843 — 1.4 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1933. 
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at New York and Boston in the 
closing week of the month, sub- 
stantial losses appeared in bank 
clearings, in comparison with last 
year’s. 

It is in the comparison with the 
bank clearings of the first five 
months of 1933 that special inter- 
est is taken. Conditions at that 
time a year ago were quite gen- 
erally understood. In January and 
February of that year bank settle- 
ments were restricted, to a con- 
siderable extent, while in March 
and the two or three months suc- 
ceeding the restriction was very 
severe. Yet, in January of this 
year the increase in bank clearings 
over January, 1933, was only a 
small fraction of 1 per cent. In 
the succeeding four months of this 
year, the increase over the pre- 
ceding year’s was, respectively, for 
each month, 11.4, 36.1, 47.3, and 
for May back to 15.1 per cent. 

Bank clearings again are below 
those of a year ago, owing mainly 
to the loss at New York City. The 
total this week as all leading cities 
in the United States was $5,037,- 
349,000, a reduction of 1.8 per cent 
from the amount reported for the 
corresponding week of 1933. 

Figures for leading cities, com- 
pared with those of last year, are 
printed herewith: 








Week Week 

June 6, 1934 June 7, 1933 Per 

c———-000 omitted——__ Cent 
ee $200,390 $210,012 — 4.6 
Philadelphia .. 302,000 242,000 + 24,8 
Baltimore ..... 57,225 39,682 + 44.4 
Pittsburgh 97,942 87,508 + 11.9 
Buffalo ....... 28,700 24,600 + 16.7 
Chicago ...... 240,000 204,600 + 17.3 
i ee 77,24 41,396 + 86.6 
Cleveland ..... 68,795 46,484 + 48.0 
Cincinnati .... 48,548 36,614 + 32.6 
St. Louis...... 81,700 71,100 + 14.9 
Kansas City 70,770 55,494 + 27.5 
Omaha ....... 7,321 20,216 + 385.1 
Minneapolis ... 57,718 55,511 + 4.0 
Richmond ..... 28,382 23,464 + 21.0 
Atlanta ....... 28,900 24,700 -+ 17.0 
Louisville ..... 22,590 18,3863 + 23.0 
New Orleans... 21,437 15,910 + 34.7 
Dallas ....00e ° 30,502 24,812 + 25.5 
San Francisco. . 107,700 97,200 + 10.8 
Portland ...... 20,632 17,268 + 19.5 
Seattle ....... 22,475 19,409 + 15.8 
WEEN (55 ecules $1,640,972 $1,375,793 + 19.3 
New York..... 3,396,377 8,753,746 — 9.5 
Total All.... $5,037,349 $5,129,539 — 1.8 
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STOCK MARKET TRADING 
TOUCHES TEN-YEAR LOW 


RREGULAR downward move- 
ments of stocks and speculative 
bonds occurred on the New 

York securities exchanges during 
May, to the accompaniment of a 
progressively smaller volume of 
trading. There were a few favor- 
able features in the outlook, such 
as numerous dividend increases on 
equities, but the business situation 
seemed uncertain, especially as re- 
gards the heavy industries. The 
political aspect was even more 
depressing to traders and in- 
vestors. Toward the end of May, 
trading on the New York Stock 
Exchange fell to levels that have 
not been witnessed in ten years, 
and this fact is the more significant 
when it is remembered that an im- 
mensely increased volume of 
shares now is outstanding, as com- 
pared with 1924. 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.”’ 


While bond averages reflected losses, these occurred 
entirely in the speculative and semispeculative 
senior issues, as high-grade bonds were firm. 
The conviction finally was borne 
in upon the financial community 
early in May that stock control 
legislation would be passed at the 
current session of Congress, and 
the hesitant attitude evident in 
the markets was due, in good part, 
to the perturbation thus aroused. 
The bill finally enacted and signed . 
by the President on June 6 is not 
as seriously restrictive as many 


JUNE, 1934 


by GEORGE RAMBLES 


had thought likely, but it does con- 
tain clauses that are considered 
anything but comforting. 

Margin requirements of the 
legislation are of comparatively 
little importance at the moment. 
Much now is held to depend upon 
the personnel of the commission 
to be named for administration of 
the act and indulge in any specu- 
lative pyrotechnics. 

Business prospects were clouded 
to no small degree by the severe 
drought in the Middle West, 
which will reduce to a minimum 
the purchasing power of a large 
section of the population and make 
Federal assistance on a large scale 
necessary. This major disaster 
was a depressing influence upon 
securities, notwithstanding the in- 
cidental sharp advance in grain 
prices. 

The price tendency of equities 
listed on the New York Stock Ex- 
change was generally downward, 
in these circumstances, and the 
occasional modest upswings af- 
forded only a small offset to the 
losses. All average compilations 
showed sizable net losses in stocks 


for the month, and all important 
groups of issues participated in 
the decline. 

Bond averages also reflected 
losses, but these occurred entirely 
in the speculative and semispecu- 
lative senior issues. Bonds of the 
important grain-carrying railroads 
were especially affected because 
of the drought. United States 
Government and other high-grade 
bonds were firm in almost all ses- 
sions, and the best levels of 
recent years were recorded in such 
obligations. 

Trading in equities on the New 
York Stock Exchange was only 
25,343,000 shares for the month, as 
compared to 29,846,000 shares in 
April and 104,229,000 in May of 
last year. On several days late in 
the month, total activity was only 
a few hundred thousand shares, or 
less than on any day since June 2, 
1924. In the listed bond market, 
the total turnover was $284,000,000 
par value, against $362,000,000 in 
April and $373,000,000 in May, 
last year. 


STOCK PRICES * 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 
The price trend of equities during May was downward, the occasional modest upswings affording only a small 


offset to the losses in most groups. 


Trading toward the close of May was the smallest recorded in ten years. 
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Seto ert 


INTERNA TIONAL 
MONEY MARKETS 


ONETARY legislation in 
the United States and un- 
certainty regarding the 

currency policies of some foreign 
governments continued to unsettle 
the foreign exchange markets dur- 
ing May, but the exchange rela- 
tionships established after the 
quasi-stabilization of the United 
States dollar at 59.06 per cent of 
its former parity were maintained, 
as a whole, and fluctuations from 
that base were of a minor order. 
Many able economists again urged 
countries that are off the gold 
standard to resume their adher- 
ence to the metal as the basis of 
credit and currency. 

Among the currency proposals 
now under consideration, foremost 
place indubitably must be given 
the compromise measure of Con- 
gress and the Administration in 
Washington, entitled the Silver 
Purchase Act of 1934. This bill 
replaces two proposals which had 
serious inflationary implications, 
as they provided for a speedy and 


enforced adoption of silver as a 
monetary base alongside of gold. 
The compromise silver purchase 
act is permissive in nature, as it 
merely authorizes the Secretary of 
the Treasury, acting with the ap- 
proval of the President, to buy 
silver until the holdings amount to 
25 per cent of the metallic money 
stocks. 


Dollar Abroad Advances 


Silver certificates are to be is- 
sued for such acquisitions and 
they are to be full legal tender. 
The effect of this measure is im- 
possible to predict, since it de- 
pends upon many imponderables, 
such as the use to be made of the 
permissive powers, but it has ap- 
parently increased apprehensions 
in many parts of the world regard- 
ing the American monetary policy, 
and it has occasioned a correspond- 
ing disinclination to engage in 
that general return to the gold 
standard which most experts deem 
desirable. 


THE DOLLAR ABROAD 


In the foreign exchange markets 
these matters naturally were of 
great importance last month, as 
some further capital movements of 
consequence clearly were in prog- 
ress. The markets also were 
affected by matters of more im- 
mediate significance, such as per- 
sistent rumors that Germany may 
find it necessary to revalue the 
mark once more. The ability of 
France to maintain adherence to 
the gold standard is not questioned 
at the moment, partly because all 
the gold losses sustained by the 
Bank of France after the quasi- 
stabilization of the dollar now 
have been regained. 

Contrasting with the French 
position, however, is that of Italy, 
which also nominally is a member 
of the so-called European gold 
bloc. The Italian authorities found 
it advisable on May 26 to issue 
several decrees restricting foreign 
exchange purchases by Italian na- 
tionals to needs of trade and travel, 
and calling for registration state- 
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Sterling exchange displayed weakness in the latter half of May, the dollar rate falling from about $5.15 to nearly $5. The French franc was fairly steady, but 
York profitable. The German mark was weak throughout the month and dropped abruptly during the early 


declined sufficiently to make gold shipments to New 
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days of June. 
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ments covering all securities held 
externally by Italians. 

Sterling exchange displayed 
weakness in the latter half of May, 
in relation both to the dollar and 
to gold currencies. The dollar 
rate for sterling fell from about 
$5.15 to nearly $5. The rate reach- 
ed by the British unit early in June 
was computed at less than $3 of 
the former American unit, and this 
is a record low. The British Ex- 
change Equalization Fund was 
reported to have halted support 
operations in Paris. The United 
States dollar was strong also in 
relation to the French franc, and 
the franc finally reached a level at 


which gold shipments from Paris 
to New York again were profitable. 

Italian lire were soft, and fell to 
a discount of about 4 per cent from 
their nominal gold parity, but it is 
not the policy of the Italian au- 
thorities to permit gold shipments. 
The bootleg market in German 
marks continued to flourish, 
although the formal relationship 
to gold was maintained by the 
Reichsbank. 

Money market conditions in the 
United States were not altered to 
any appreciable degree last month. 
If anything, the persistent ease 
occasioned by the official easy 
money policy was accentuated. 


Rates for all manner of accommo- 
dations are the lowest ever re- 
corded. But the demand for loans 
remains small, and idle bank funds 
continued to rise. Excess reserves 
of member banks with the Federal 
Reserve system were computed at 
more than $1,700,000,000 at the end 
of May. 

Treasury discount bill issues 
now reflect monetary changes with 
the greatest clarity, and these 
issues fell to new lows for both 
the 91-day bills, which were award- 
ed at an average as low as 0.06 per 
cent, and the 182-day bills, which 
went at a low figure of 0.13 per 
cent. 





FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 
DURING MAY, 1934 


DAILY CLOSING QUOTATIONS OF 











Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. 
i Mayi May2 May8 May4 May5 May7 MayS May9 May10 Mayil May12 May14 May15 May 16 
Sterling, checks...... 5.10% 56.12% 6.18 5.11% 5.12% 5.10% 5.12% 5.12% 65.11% 5.11% 5.11% 5.10% 5.11% 5.10% 
Sterling, cables Pe veces ee] 5.12% 5.18 5.11% 5.12% 5.10% 5.13% 5.12% 5.11% 5.11% 5.11% peed oa % 7 
aris, checks......... & .63 6.63 6.62% 6.63 6.61% -62 3% 6.62% 6.61 6.61 6.60 he 5 3 
Paris, cables....+++++ 6.63 6.63% 6.63% 6.63 6.63% 6.62 6.63 6.62% — Scie ca” to ae be | 
Berlin, checks........ 39.61 39.58 89.58 89.56 89.57 89.50 89.59 89.56 89.65 89.63 89.63 39.58 39.59 39.57 
Berlin, cables........ 839.63 89.60 89.55 89.58 89.59 89.52 39.61 9.58 89.67 89.65 9.65 39.60 39.61 39.59 
Antwerp, checks...... 23.49% 23.47% 28.47% 23.45% 23.46% 23.42% 23.46% 23.44% 28.44% 23.48% 28.89% 28.41% 28. 23.89% 
Antwerp, cables...... 238.50 23.48 48 23.46 23.47 23.43 23.47 23.45 23.45 23.44 23.40 23.42 23.43 23.40 
Lire, checks.......... 8.54 8.54 8.55% 8.54% 8.53% 8.52% 8.54% 853% 8.52% 8.52 8.50 8.49% 851% 8.50% 
Lire, cables.......... 8.54% 8.54% 8.55% 8.54 8.53% 8.52% 8.54% 8.53% 8.52% 8.52% 8.50% 8.50 8.51% 8.50% 
Swiss, checks........ 32.54% 82.57% 82.56% 82.55% 82.57% 82.51% 32.5534 32.53%4 32.51% 32.49% 82.48% 82.50% 32.53% 32.52% 
Swiss, cables......... 82.55 82.58 82.57 82.56 82.58 82.52 82.56 82.54 82.52 82.50 32.49 $2.51 82.54 82.53 
Guilders, checks. ..... -03 68.01 67.98 68.01 68.02 67.91 68.01 67.91 67.90 67.86 67.82 67.85 67.86 67.88 
Guilders, cables...... 68.07 68.05 68.02 68.05 68.06 67.95 68.05 67.95 67.94 67.90 67.86 7.89 67.90 67.87 
Pesetas, checks....... 13.73 138.78 18.72% 18.72 18.72% 18.70% 13.73 18.71% 18.71 18.71 13.69% 18.69% 13.70% 13.69 
Pesetas, cables....... 13.74 18.74 18.78% 13.78 13.78% 18.71% 13.74 13.72% 18.72 18.72 13.70% 18.70% 13.71% 13.70 
Denmark, checks..... 22.82 22.90 22.92% 22.85% 22.88%4 22.8214 22.90 22.88%, 22.85 22.86 22.85%, 22.88 22.85 22.82% 
Denmark, cables...... 22.83 22.91 22.98% 22.86% 22.89% 22.83% 22.91 22.89% 22.86 22.87 22.86% 22.84 22.86 22.83% 
Sweden, checks....... 26.35 26.44 26.46% 26.89% 26.42 26.35 26.44 26.42 26.87% 26.39 26.88% 26.36 26.38 26.85% 
Sweden, cables....... 26.86 26.45 26.47% 26.40% 26.48 26.36 26.45 26.438 26.8814 -40 26.8944 26.87 26.39 26.36% 
Norway, checks....... 25.67 25.75 25.79 25.72 25.74%4 25.67% 25.76 25.74% 25.70 25.71% 25.71 25.68 25.70 25.68% 
Norway, cables....... 25.68 25.76 25.80 25.78 25.75% 25.6844 25.77 25.75% 25.71 25.72% 25.72 25.69 25.71 25.69% 
Czechoslovakia, checks. 4.18% 4.18% 4.18% 4.18% 4.18% 4.18% 4.19% 4.18% 4.18 4.17% 4.17% 4.17% 4.17% 4.17% 
Czechoslovakia, cables. 4.18% 4.19 4.18% 4.19 4.19 4.18% 4.19% 418% 418% 4.18 417% 4.17% 4.17% 4.17% 
Greece, checks........ 94% 94% 94% 94% 94% 9456 94% 94% 94% 94% 94% 9444 944% 94% 
Greece, cables........ -95 -95 -95 -95 -95 94% -95 95 .95 94% 94% 94% 94% 94% 
Portugal, checks...... 4.71 4.72 4.71% 4.71 4.71 4.70 4.71% 4.71% 4.71% 4.70 4.70 4.70 4.70 4.70 
Portugal, cables...... 4.71 4.72 4.71% 4.71 4.71 4.70 4.71% 4.71% 4.71% 4.70 4.70 4.70 4.70 4.70 
Australia, checks..... 4.07% 4.09 4.09% 4.08% 4.08% 4.07% 4.09 4.08% 4.08 4.08% 4.08% 4.07% 4.08% 4.08 
Australia, cables...... 4.085% 4.09 4.10% 4.09 4.09 4.08% 4.09 4.09 4.08% 4.09% 4.09% 4.08 4.09 4.08% 
Montreal, demand..... 100.19 100.25 100.28 100.28 100.34 100.25 100.34 100.28 100.19 100.25 100.19 100.06 100.09 100.09 
Argentina, demand.... 384.06 34.15 84.20 34.10 34.15 384.00 84.17 34.13 34.10 84.10 34.10 34.10 34.08 34.06 
Brazil, demand....... 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 
Chile, demand........ 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 
Uruguay, demand..... 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 
Thurs. Fri. Sat. Mon. Tues. Wed Thurs Fri. Sat. Mon. Tues. Wed. Thurs. 
May17 May18 May19 May21 May22 May 2 May 24 May25 May26 May28 May29 May30 May 81 
Sterling, checks...... 5.11% 5.10% 65.11 5.11% 5.10% 5.085% 5.09% 5.095% 5.09% 5.09 COT  ccere® 5.06% 
Sterling, cables....... 5.11% 5.10% £5.11 5.11% 5.10% 5.085% 5.09% 5.09% 5.09% 5.09 GOTH .<.< 5.06 3 
Paris, checks.......-- 6.61% 6.61 6.60% 6.61% 6.61% 6.61% 6.61 6.60% 6.60% 6.60 6.59%4 6.59% 
Paris, cables.......++ 6.62 6.61% 6.61 6.61% 6.62 6.61% 6.61% 6.61 6.60% 6.60% 6.59% 6.5914 
Berlin, checks.......- 89.62 39.48 39.56 39.59 39.51 39.45 39.40 39.38 38.18 39.23 39.10 39.00 
Berlin, cables.....+.. 39.64 39.50 39.58 39.61 89.53 39.47 39.42 39.40 39.20 39.25 89.12 39.02 
Antwerp, checks...... 23.48% 23.4014 28.89% 28.48% 28.4414 23.4814 23.4114 23.42% 23.3914 23.41% 23.37% 23.3514 
Antwerp, cables...... 23.44 23.41 23.40 23.44 23.45 3.44 23.42 23.43 23.40 23.42 SE. vhcee 23.36 
Lire, checks........-. 8.52% 8.51% 8.50% 8.51% 8.52% 8.51 8.51% 8.51 8.50% 8.50% 8.49 8.53 
Lire, cables........++ 8.52% 8.52 51 8.52 8.52% 8.51% 8.51% 8.51% 8.51 8.50% 8.49% 8.53% 
Swiss, checks........ 82.60% 32.57% 82.571%4 32.60%, 32.60% . 82.56%, 32.57%, 32.57% 32.54% 32.5314 32.48% ..... 32.47% 
Swiss, cables........- 32.61 32.58 82.58 32.61 32.61 32.57 82.58 32.58 32.55 32.54 32.49 32.48 
Guilders, checks...... 67.96 67.89 67.88 67.92 67.92 67.91 67.84 67.83 67.80 67.79 67.64 67.62 
Guilders, cables...... 68.00 67.93 67.92 67.96 67.96 67.95 67.88 67.87 67.84 67.83 67.68 67.66 
Pesetas, checks....... 13.71% 18.70 18.69% 18.70% 18.71% 13.70 13.70 18.70 13.68 13.69 18.66% 13.65 
Pesetas, cables....... 13.72% 13.71 13.70% 18.71% 13.72% 13.71 13.71 13.71 13.69 13.70 13.67% 13.66 
Denmark, checks..... 22.84 22.88 22.8314 22.8414 22.80 22.78 22.76% 22.77 22.75% 22.75 22.6934 a eee 22.62% 
Denmark, cables...... 22.85 22.84 22.84%, 22.85%, 22.81 22.74 22.77% 22.78 22.76%4 22.76 22.70% 22.6314 
Sweden, checks....... 26.37% 26.3514 26.36 28.37 26.33 26.24% 26.27% 26.29 26.27 26.26 26.20% ..... 26.12% 
Sweden, cables....... 26.88% 26.36% 26.37 26.38 26.34 26.25% 26.28% 26.30 26.28 26.27 26.21% 26.13% 
Norway, checks....... 25.70 25.68 25.69 25.70 25.65 25.56%, 25.60%, 25.61% 25.59%, 25.56 25.53 25.45 
Norway, cables....... 25.71 25.69 25.70 25.71 25.66 25.57% 25.67% 25.62% 25.60% 25.57 25.54 25.46 
Czechoslovakia, checks. 4.18 4.17% 4.17% 4.17% 4.18% 4.17% 4.17% 4.17% 4.17 4.16% 4.16 4.15% 
Czechoslovakia, cables. 4.18% .18 4.18 4.18 4.18% 18 4.17% 4.17% 4.17% 4.17 4.16% 4.16 
Greece, checks........ 94% 94% 94% 94% -95 94% 9456 9456 9456 9456 -94% 94% 
Greece, cables........ 94% -95 -95 -95 95% -95 94% 94% 94% 94% 945 94% 
Portugal, checks...... 4.70% 4.70 4.70 4.7 4.68 4.68 4.68 4.68 4.68 4.67 4.67 4.67 
Portugal, cables...... 4.70% 4.70 4.70 4.7 4.68 4.68 4.68 4.68 4.68 4.67 4.67 4.67 
Australia, checks..... 4.08% 4:08 -08 4.08 4.07% 4.06% 4.06% 4.06% 4.06% 4.06% 4.05% 4.04% 
Australia, cables...... 4.08% 4.08 08% 4.08% 4.08% 4.07 4.07% 4.07% 4.07% 4.07% 4.06% 4.051% 
Montreal, demand..... 100.09 100.25 100.25 100.25 100.25 100.16 100.22 100.25 100.25 100.28 TORS sks 100.31 
Argentina, demand.... 34.10 34.10 34.10 34.05 34.00 33.93 33.95 33.96 33.93 83.93 33.87 33.75 
Brazil, demand....... 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 
Chile, demand........ 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 
Uruguay, demand..... 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 
(*) Holiday 
/ 
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APRIL BUILDING PERMIT 


VALUES BY CITIES 


expenditures by cities for 


1 HE detailed report of building 


April, this year and last, and 
for March, 1934, as reported to 
Dun & Bradstreet, Inc., follows: 








Apr., Apr., Mar., 
New England 1934 1933 1934 
DOOR 0: <.0 vs 000s $380,209 $349,586 $621,625 
Bridgeport ..... 39,901 57,005 20,638 
Brockton ...... ‘ 19,645 66,510 6,730 
Burlington, Vt... 19,475 5,000 83,500 
Cambridge ..... ; 25,901 127,242 41,991 
Chelsea ........ 14,413 7,275 9,630 
Everett ......:. 43,800 10,155 2,500 
Fall River....... 106,524 14,987 23,278 
Fitchburg, ..... . 8,305 10,245 68,400 
Greenwich ...... 91,600 14,750 65,350 
Hartford ....... 63,192 $2,565 143,326 
Haverhill ....... 9,905 10,075 8,822 
Holyoke ........ 9,100 3,825 37,900 
Lawrence ....... 17,430 15,210 92,150 
TAWCL 6.6.00: we ‘J 18,420 14,950 19,770 
eee es > 32,180 20,242 31,855 
Manchester ..... 57,703 26,212 7,883 
Medford ........ 32,120 29,805 18,375 
New Bedford ... 47,200 38,110 21,075 
New Britain .... 19,478 18,504 149,702 
New Haven .... 197,737 48,152 62,601 
Newton ........ 140,505 71,928 122,900 
Norwalk ........ 55,075 3,973 26,260 
Portland, Me.... 69,933 17,310 5,978 
Providence ..... 230,100 161,850 181,100 
Quincy, Mass.... 60,885 43,409 29,812 
WRI és 0 cove tes 91,260 18,475 167,935 
Somerville ..... 380,747 11,940 45,585 
Springfield, Mass. 66,760 36,535 15,205 
Stamford ....... 31,885 18,621 23,190 
Waterbury ..... 31,200 16,425 33,950 
West Hartford... 145,393 20,965 45,388 
Worcester ...... 140,070 34,555 53,987 
| ee a - - $2,348,001 $1,376,391 $2,228,391 
Middle Atlantic 
Manhattan 1.... $755,150 $203,735 $288,650 
Manhattan 2.... 930,605 614,345 959,076 
Bronx 1........ 920,550 352,950 1,810,200 
Bronx 2..... «ee 104,250 205,235 179,995 
Brooklyn 1.... 595,945 383,635 1,265,375 
Brooklyn 2...... 698,773 470,620 771,122 
Queens 1....... © 875,195 453,313 418,644 
Queens 2....... 390,588 215,082 466,166 
Richmond 1..... 1,267,285 115,609 23,507 
Richmond 2..... 37,332 20,990 17,510 
Total N. Y. C.$6,575,673 $3,035.514 $5,700,245 
(1) New work. (2) Alterations. 
rR Te $131,918 $158,426 $105,144 
Allentown ...... 2,850 19,055 22,150 
Altoona ........ 9,954 28,703 3,058 
Atlantic City.... 95,936 29,961 42,399 
ABDETR: 2502000. 54,875 8,370 7,360 
0 eee 5,220 17,656 115,745 
Binghamton .... 60,272 40,997 88,249 
BEE wien th-0i0 279,995 191,577 156,335 
Camden ........ 31,319 12,545 64,086 
Bast Orange..... 75,401 17,945 24,255 
Blizabeth ....... 31,768 21,678 41,005 
ee 12,435 80,685 34,739 
ees 23,035 30,230 14,020 
Harrisburg ‘ 47,170 8,980 12,800 
Jamestown ..... 3,530 11,475 1,310 
Jersey City...... 114,703 60,938 125,935 
Lancaster ...... 21,160 3,350 4,065 
Mount Vernon... 52,325 36,115 23,875 
Newark, N. J... 93,415 215,510 104,793 
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Mid, Atlantic Apr., Apr., Mar., 
(Cont.) 1934 1933 1934 
New Brunswick... $25,800 $19,080 $335 
New Rochelle.... 52,252 21,411 14,491 
Niagara Falls.... 146,658 86,135 71,048 
Philadelphia .... 507,130 500,500 867,850 
Pittsburgh ..... 155,313 145,921 165,046 
Poughkeepsie ... 11,345 36,050 5,000 
Reading ........ 35,535 84,130 20,455 
Rochester ...... 1,205,981 99,108 285,140 
Schenectady .... 4,338 35,036 19,000 
Scranton ..... os 49,627 30,010 27,812 
Syracuse ....... 254,415 39,655 77,150 
WOT os 0 0.00:s:s0 v0 36,295 29,275 14,075 
Uo Te 40,790 192,825 30,150 
Watertown ..... 27,287 6,209 6,200 
White Plains.... 46,400 35,150 9,550 
Wilkes-Barre ... 27,775 23,726 21,008 
Williamsport ... 17,503 50,712 13,922 
Wilmington ..... 102/493 165,578 78,638 
Yonkers ,...... re 96,710 656,945 83,440 
TOE catecidses 15,858 8,144 4,440 
cs | eS $10,632,459 $6,195,310 $8,456,318 
South Atlantic 
Asheville $5,207 $7,560 
Atlanta . 87,083 124,793 
Augusta ... 5,096 9,941 
Baltimore 548,000 618,936 
Charleston, 8. C.. 11,55. 11,408 231,277 
Charlotte ....... 54,252 25,244 27,176 
Coral Gables.... 28,450 1,000 43,800 
Greensboro ..... 96,940 11,305 35,387 
Greenville ...... 1,935 34,277 22,995 
Jacksonville, Fla. 290,630 59,395 159,590 
Lynchburg .....-. 0,601 56,653 54,683 
Macon ..... Saat 17,794 8,563 81,178 
Mianil .svcscss 155,306 75,624 111,998 
Miami Beach. 171,386 161,950 516,050 
| ee 68,607 76,197 22,7385 
Richmond ...... 192/759 61,897 78,730 
Roanoke ........ 14,783 214,064 25,937 
Savannah ...... 14,056 8,790 5,750 
ARIE fio a'n00500 61,600 24,745 23,952 
Washington, D. C. 1,093,260 1,171,115 455,645 
Winston-Salem .. 39,900 015 27,958 
THA . vciseced $3,362,625 $2,669,628 $2,636,071 
East Central 
BEPOR 60 5csc cece $90,692 $26,176 $145,415 
Bay ge 40,513 23,673 »950 
Berwy 2,470 19,725 3,150 
Bluefield ae fe 8,660 660 6,735 
CONOR ss0000ess 32,590 7,805 15,950 
Chicago 712,650 139,100 297,050 
Cincinnati ..... 449,825 840,565 872,805 
Clarksburg ..... 5,200 9,227 5,78 
Cleveland ...... 205,000 168,500 334,000 
Columbus ....... 80,000 53,150 4,45 
eee 133,368 54,934 29,773 
eer 720,979 147,698 484,599 
East St. Louis 52,600 12,115 4,150 
Evanston ....... 48,800 34,000 35,500 
Evansville ...... 46,400 51,552 46,326 
i ee 62,219 13,802 22,801 
Fort Wayne..... 63,056 15,494 31,830 
RET nice sive secs 20,010 7,875 2,350 
Grand Rapids. 33,350 25,640 22,450 
Green Bay. 58,170 80,350 17,910 
Hammond ...... 14,353 21,540 18,435 
Huntington ..... 11,650 8,62 87,553 
Indianapolis .... 95,242 114,681 78,337 
FADE 2 ccevec 15,640 +295 7,125 
ERIME ons £600.09 e 1,025 1,990 385,675 
Louisville ...... 348,621 123,365 52,735 
Madison ..... sew 41,535 28,885 6,035 
‘Milwaukee ..... 228,820 117,701 149,597 
Newark, Ohio.... 7,800 4 76 
Oak Park..... ° 36,675 383,545 24,380 
PRS vos on eee's 82,710 ,500 162,970 
Pontiac .......+ 10,800 1,935. 21,125 
Quincy, Ill 2,005 4,555 5 
Racine ...0.-.006 7,155 9,585 14,500 
Rockford ...... 29,485 1,830 8,850 
BASINS, 26.0 0 c.08 49,431 10,220 17,609 
South Bend..... 21,615 9,550 18,855 
Springfield, Ill... 31,463 26,763 28,809 
Springfield, Ohio. 8,535 6,095 8,500 
Superior ....... 118,000 4,145 82,133 
Terre Haute..... 25,061 6,229 4,117 
a re 41,969 24,514 533,980 
Waukegan ...... 10,600 18,620 9,63 
Wheeling ....... 46,350 21,625 12,448 
Youngstown .... 30,810 39,774 44,962 
Zanesville ..... : 5,250 900 3,325 
rere $4,189,160 $1,862,492 $3,322,924 























Apr., pr., Mar., 
South Central 19384 1933 1934 
Abilene ........ $4,360 $502 $970 
BMGTNO ....05 000 52,797 4,965 8,375 
BRO: Coes ss 05s 67,116 123,025 85,406 
Beaumont ...... 15,232 8,407 17,690 
Birmingham .... 85,837 43,071 72,618 
Chattanooga .... 55,157 28,030 49,798 
Dallas ......... 202,785 145,410 283,750 
a 18,550 9,297 11,575 
Fort Smith...... 17,374 15,358 40) 
Fort Worth..... 63,800 388,000 78,600 
Galveston ...... 25,251 27,339 36,624 
Houston ....... 262,810 182,678 301,730 
Jackson ....... = 12,178 5,673 9,997 
Knoxville ...... 35,291 69,510 86,407 
Little Rock...... 93,075 65,340 20,661 
Memphis ....... 127,400 133,380 135,200 
Mobile ..... 22'661 14,475 78,489 
Montgomery . 29,008 21,832 27,117 
Muskogee ...... 5,555 1,405 6,295 
Nashville ...... ‘ 41,371 70,484 136,356 
New Orleans.... 441,966 103,668 63,855 
Oklahoma City... 46,900 101,118 192,830 
Port Arthur..... 18,819 6,920 11,406 
San Angelo... 4,750 8,752 15,750 
San Antonio..... 48,122 77,610 66,281 
Shreveport ...... 90,931 22,433 53,808 
NL co -c0's 6's none 70,955 28,795 74,542 
RR 60,340 22,730 11,350 
Wichita Falls.... 1,800 6,894 4,995 
Total ........$2,017,191 $1,732,101 $1,951,881 
West Central 
Cedar Rapids.... $106,368 $79,925 $828,277 
Davenport ...... 22,900 41,603 23,403 
Des Moines..... 62,087 36,780 187,491 
Dubuque Ree 7,791 13,283 10,842 
TRUE 0 8 acues 65,329 43,730 76,233 
Fargo ses 5,78 3,7 6,225 
Kansas City, Kan. 22,005 26,470 46,035 
Kansas City, - 76,70 120,50) 188,800 
Lincoln .... ‘5 17,691 25,363 27,496 
Minneapolis - 234,680 202,205 208,930 
CRE 6503s css - 815,206 106,570 90,105 
St. ee ec ktis 123,070 9,350 55,400 
St. Louis. --» 1,205,973 331,662 803,327 
St. Paul. .33. ++» 176,909 2,674,354 154,626 
Sioux City...... 163,41 14,970 3,325 
Sioux Falls...... 16,230 11,660 9,105 
J ear 67,245 39,240 20,450 
WICEIEE ocd 0060 67,575 16,892 4,023 
Total ........$2,756,960 $3,798,282 $2,354,093 
Mountain 
BITUNSS 2. 6066s $21,605 $11,600 $8,326 
pe ee eset 19,345 23,498 55,928 
Se eee 415 2,110 57 
Colorado Springs. 8,056 9,700 21,945 
i, eee 258,604 159,450 183,487 
Great Falls...... 11,565 33,460 10,080 
SERRA Ee 14,989 1,325 8,575 
PROORET 05.55.0006 24,220 6,574 12,000 
ig A er 12,342 5,911 6,467 
Salt Lake City.. 48,742 90,297 39,757 
TUCHON ..0-s% sce 20,979 9,896 28,200 
POURD. 44.5 s:wass' $425,257 $342,221 $368,014 
Pacific 
Bakersfield ..... $34,360 $13,615 $32,972 
Berkeley ..... = 61,205 42,797 65,167 
Beverley Hills... 179,500 286,310 287,500 
BROMO » o-0.5:0 06.00 94,051 64,362 90,719 
Glendale ....... 93,915 67,060 57,535 
Long Beach...... 110,449 1,072,605 223,470 
Los Angeles..... 1,129,630 1,189,926 1,340,402 
Oakland ........ 177,681 127,729 366,823 
Pasadena ....... 101,379 46,941 44,564 
Portland, Ore.... 236,310 144,475 302,485 
Sacramento ..... 153,714 78,037 120,327 
San Diego...... 155,374 194,622 155,944 
San Francisco 496,321 538,112 680,403 
Ban Jose. 280008 72,230 65,675 100,590 
Seattle .3'..%. 6s 173,250 120,155 119,955 
Spokane ........ 72,955 22,909 100,869 
Stockton ....... 136,825 16,999 33,543 
TacOMa s....> < 69,914 22,663 64,095 
OGRE 5.5 's:é.siere $3,549,013 $4,114,992 $4,187,313 
Total U. S....$29,280,666 $22,091,417 $25,505,005 


New York City. $6,575,673 $8,035,514 $5,700,245 
Outside N.¥.C.$22,704,993 $19,055,903 $19,804,760 
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HE abrupt rise in grains dur- 

ing May, because of the 

continued drought, spread 
strength to many of the other com- 
modities and most of the indices 
closed the month at a higher posi- 
tion than when it opened. The 
chief advances were in foodstuffs, 
as textiles and hides were irregu- 
larly lower. 


Dun & Bradstreet Off Slightly 


A slight decline was registered 
during May by the Dun & Brad- 
street Monthly Commodity Price 
Index. The decrease amounted to 
only .2 per cent, the figure for 
June 1 being $9.1404, as against 
$9.1552 on May 1, and $9.2627 on 
March 1, the year’s high. 





Junel, Mayl, June 1, 
1934 1934 1933 

Breadstuffs .......-- $0.1107 $0.0951 $0.0834 
Livestock .....ccceee -2118 -2365 -2363 
Provisions .......+.- 2.2481 2.2411 2.0192 
POE. 6. ics éactin ees -2565 .2416 -2128 
Hides and Leather.... 8250 -8675 -8750 
Textilee s6cciccasces 2.7348 2.7438 2.1040 
Metale wc csccacccecs 7798 -8068 -6448 
Coal & Coke......... -0110 -0104 -0092 
GS Sites ets ee ee tees 4858 A785 -4404 
Naval Stores......... 1338 -1847 -1046 
Building Materials.... .1085 -1158 .0985 
Chemicals and Drugs. . -8476 -8476 -8212 
Miscellaneous ....... .8870 -3358 .3720 
TOtal 266600 ¥ 0 vies%s 00 $9.1404 $9.1552 $8.0214 


THE TREND 
OF PRICES 


The latest decline followed a 
similar loss on May 1, and a drop 
of 1.0 per cent on April 1, making 
a total decrease of 1.3 per cent 
since March 1. Compared with the 
index on June 1, 1933, which stood 
at $8.0214, there has been an in- 
crease of 14 per cent. 


Dun’s Index up 1.65 Per Cent 


After dropping steadily since 
March, and showing a loss both in 
April and May from the figure of 
the month preceding, Dun’s Index 
Number of Wholesale Commodity 
Prices rose to $163.985 on June 1. 
This was an increase of $2.654, or 
1.65 per cent, from the May 1 posi- 
tion, and a gain of 17.2 per cent 
over the figure for June 1, 1933. 





June1, Mayi1, Aprill1, Junel, 
1934 1934 1934 1933 

Breadstuffs .. $23.274 $20.603 $20.900 $19.694 
Meat ..-.ecc. 14.276 18.516 12.381 9.346 
Dairy&Garden 18.325 19.017 19.664 19.320 
Other Food... 16.421 16.488 17.832 17.245 
Clothing ..... 27.969 28.469 28.738 23.675 
Metals ...... 23.251 23.272 23.907 19.099 
Miscellaneous. 40.469 39.966 39.993 31.552 
Total ..... $168.985 $161.331 $163.415 $139.931 


Weekly Index Advanced 2c. 


Opening the month at $2.09, the 
Weekly Food Index rose to $2.10 


THE DUN & BRADSTREET WEEKLY FOOD INDEX 
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DUN & BRADSTREET, Inc. 


1932 1933 1934 


Despite the narrow fluctuations since March, the present position of the indew at $2.11 represents an advance 
of 9.8 per cent since the first of the year, and is above the comparative 1983 figure by 12.8 per cent. 


JUNE, 1934 


in the following week, but dropped 
back to its opening position at 
midmonth. Due to the substantial 
increase in the prices of grains, 
coffee, tea, and eggs, it was carried 
to $2.11, and held at that position 
until the close of May. This was 
the same figure that was recorded 
at the end of April, and compared 
with $1.87 for the corresponding 
week of 1933. 


1934 1933 1932 1931 1930 
May 29..... $2.11 $1.87 $1.61 $2.15 $2.79 
May 22..... 2.11 1.84 163 2.19 2.79 
May 15..... 2.09 1.86 1.65 2.21 2.80 
May §8..... 2.10 1.80 1.67 2.21 2.85 
May 1..... 2.09 41.77 168 2.24 2.87 


Daily Index at Year’s Peak 


The Daily Weighted Price In- 
dex closed the month at the high- 
est point reached this year. The 
index for May 31 stood at 112.01, 
as compared with 105.70 when the 
month opened, an advance of 5.96 
per cent. When compared with 
91.80 registered for the corre- 
sponding day in 1933, there has 
been a gain of 22 per cent, and the 
latest index is only 1.51 points be- 
low the 1933 peak of 113.52, which 
was reached on July 18. 


1934 1933 
May 31 112.01 June 1 91.80 
May 30 Holiday May 31 91.79 
May 29 111.15 May 30 Holiday 
May 28 110.24 May 29 91.50 
May 26 109.62 May 27 90.95 
May 25 109.70 May 26 89.22 
May 24 109.03 May 25 88.82 
May 23 109.14 May 24 89.10 
May 22 109.33 May 23 88.39 
May 21 109.58 May 22 87.46 
May 19 109.61 May 20 87.78 
May 18 109.40 May 19 88.63 
May 17 109.23 May 18 89.40 
May 16 108.66 May 17 89.71 
May 15 108.15 May 16 88.80 
May 14 108.05 May 15 88.59 
May 12 108.90 May 13 89.23 
May 11 109.37 May 12 89.10 
May 10 109.66 May 11 88.01 
May 9 108.31 May 10 86.53 
May 8 108.38 May 9 85.73 
May 7 108.32 May 8 86.26 
May 5 107.28 May 6 86.64 
May 4 106.92 May 5 86.01 
May 3 106.26 May 4 85.12 
May 2 106.38 May 3. 85.04 
May 1 105.70 May 2 84.18 
HIGH Low 
1934.. 112.01 May 31 101.05 Jan. 3 
1933.. 113.52 July 18 67.86 Jan. 20 
1932.. 84.41 Jan. 7 69.55 Dec. 24 





SEE, 


wea 





aga To LICOANL REL ORD TOF 











VISIBLE GRAIN SUPPLIES 


Returns to Dun & BRADSTREET, INC., of available wheat stocks held on June 2, 1934, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 


Changes from 


Last Week June $3, 1988 














Wheat June 2, 1984 
United States, east of Rocky Mountains.............. 77,631,000 —1, oy 000 118,546,000 
United States, west of Rocky Mountains.............. 959, oo 8,000 3,098,0 
DEE GeGaabeselnacseasveunacebscsceusstecncccse SOS Cee Cue = 1,507'000 196,581,000 
Total, United States and Canada...... bist eh sb ess oe 279,459,000 — 3,370,000 318,225,000 
United Kingdom and Afloat (Broomhall)............ ee 45,100,000 + 600,000 52,200,000 
Total, American, United Kingdom and Afloat........ 324,559,000 — 2,770,000 370,425,000 
Marseilles 
Continent ; Rotterdam & } (Broomhall)............+06 6,100,000 — 100,000 6,300,000 
Amsterdam 
Total, American and European Supply.............-. 830,659,000 — 2,870,000 376,725,000 
Corn—United States and Canada..........sseeeeeere 46,808,000 — 2,035,000 38,362,000 
Oats—United States and Canada..........eeeeeceece 36,525,000 — 1,139,000 32,773,000 


vin combined aggregate wheat visible supply statistics, in bushels, follow. (Last three 


000 omitted) : 


U. 8. 
Week ending U.8.east Pacific Total 


1934 of Rockies Coast U. 8. Canada 
Mar. 8....... 104,554 7,176 111,730 227,060 
Mar. 10....... 100,878 7,032 107,910 224,904 
Mar, 17....... 98,681 7,238 105,919 222,910 
Mar. 24....... 96,171 6,981 103,152 222,004 
Mar. 81....... 94,504 6,654 101,158 220,759 


90,561 6,037 96,598 219,730 316,828 51,100 367,428 6,300 37% baae 





77,681 4,959 82,590 196,869 


TotalU. 8. U.K. Total Total 
and Canada and American, — 
both 


Afloat d a 

Coasts (Broomhall) * Afloat Continent Europe 
338,790 53,300 392,090 5,800 397,390 
332,814 54,100 386,914 5,100 392,014 
328,829 56, 500 385,329 5,300 629 
825,156 52/200 377,356 5,500 2,8 

821,917 51,800 378,217 5,400 378,617 
818,771 49,100 367,871 5,700 373,571 



































303,291 +9 349,191 6,500 355,691 
2 44,200 339,522 100 345,622 
284,595 48,400 327,995 5,900 

285,016 45,600 330,616 ,200 336,816 
282,829 44,500 327,329 6,200 333, 
279,459 45,100 324, 559 6,100 330,659 

















Wheat and Flour Exports 
(By telegraph to Dun & Bradstreet, Inc.) 


The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 





Week ending 1934 1933 1932 
February 38.. 4,518,725 5,477,033 4,634,894 
February 10.. 3,165,078 5,247,990 6,101, ‘901 
February 17.. 38,622,380 4,660,520 4,290,912 
February 24.. 3,122,133 3,626,024 4,142,314 
March 8..... 4,451,617 4,228,376 4,056,989 
March 10..... 2,834,119 3,934,057 4,739,629 
March 17..... 3,780,985 3,252,595 3,751,144 
March 24..... 3,312,665 3,849,394 2,357,831 
March 81..... 2,643,287 2,491,520 6,910,914 

covece 3,426,419 2,391,651  6,366,40 
April 14...... 4,673,594 3,690,539 6,800,855 
pril 21...... 2,817,302 2,343,174 6,946,290 
April 28...... 8,256,079 4,675,488 6,936,089 
May O5....... 4,037,897 5,397,016 7,490,477 
May 12..... 8,934,310 38,569,009 7,390,627 
May 18..... ,214,939 6,804,693 ,009,973 

May 26....... ,188,825 5,314,386 6,030,29 
Sone Bs. s068 8,319,231 4,338,194 7,771,365 





July 1 to date.189,752,822 261,093,775 289,390,138 


Corn. Exports 
(By telegraph to Dun & Bradstreet, Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 


Week ending 1934 1933 1932 
February 3...... 12,000 274,000 1,830 
February 10...... 33,000 8,000 16,000 

15,000 = 24,893 





90,000 1,639 
10,000 38,000 q, 
10,000 4, 102,672 
19,000 1,00 75,99 
6,000 Pe 94,653 
11,000 27,000 8,6 


3,000 81000 17,000 
81624 
2°000 1,000 23.540 








July 1 to date.... 692,000 4,936,742 676,048 


30 





Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 

Flour, = Corn, Oats, 
us. 


bbls. bus. 
June 2, 1934..... 354 7.256 8,148 1,327 
May 26, 1934..... 847 8,198 3,159 1,321 
May 19, 1934..... 356 8,664 2,038 3,470 
May 12, 1934..... 866 3,872 3,948 1,514 
May 5, 1934..... 870 1,899 2,246 
June 38, 1933..... 365 6,881 7,095 2,259 
Season, oa 1, 1933, to June 2, 1934— 
Flour, bbls. 16,701 Corn, Dus..... 219,887 
Wheat, bus... [260, 550 Oats, bus..... 82,710 
Season, ve z. aes to June 8, 1933— 
Flour, bbls.... 18, °317 Corn, bus..... 197,418 
Wheat, bus... - 347,226 Oats, bus..... 93,917 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, Inc.) 
Exports of cereals from leading ports in the 
United States and Canada for the week ending 
June 2, 1934, were as follows: 

















Flour, Wheat, Corn, 

From barrels bushels bushels 
Mew West... <csece - 12,785 237,000 1,000 
Philadelphia ...... ¢-~eanes. - \ eewe-— ~eeme 
Baltimore ......e06 sees  ‘spaee.) .” Semimie 
Boston ........ ones ” weede oveem © save 
Newport News..... wae ceewe eesee 
Portland, Me...... .  Natee. Seeehre  taeeg's 
DE as snisawsen's. -chaite) “dees ) wines 
New Orleans..... ous 3,000 3,000 1,000 
Galveston ..... woe eevvce eves ° 
MONE ...00c00 vee “agua”. <cekewal  seene 
Total, Atlantic.... 15,785 240,000 2,000 
Previous week.... 10,495 234,000 1,000 
San Francisco......  ) er osene 
Portland, Ore....... (me: ere ‘weaee 
BNE DOMME. wc cw ors — soeee 8 §=seses  vecse 
Total, Pacific..... oe ee ovese 
Previous week.... 3,068 3,500 ere 
Total, U. S....... 16,282 240,000 2,000 
Previous week.... 13,563 237,500 1,000 
55,000 1,527,000 ar 

inna ee 376,000 one 

céee 136,000 eee 
eee A ee 
+++. 683,687 osene 





Total, Canada..... 63,000 2,722,687 aa tew 
Previous week.... 67,000 2,588,792  ..... 


Grand total....... 79,232 2,962,687 2,000 
Previous week.... 80,563 2,826,292 1,000 





U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States June 2, 1934, in bushels, were as fol- 
lows, with comparisons: 

(Last three 000 omitted) 


United States Wheat Corn Oats Barley 
Minneapolis ........ 17,968 3,389 10,155 5,982 
Duluth ............ 11,326 4,496 8,467 1,106 
Sioux City, Iowa.... 318 361 147 8 
Milwaukee ......... 143 2,092 1,132 497 
Omaha and Council 

Bluffs ........... 8,770 5,282 545 36 
Hutchinson ........ 2,231 (Rae eee 
Lincoln, Neb........ 
WIAD viscepo0ceds TOR is cce 2 - ish 
Kansas City........ 24,797 1,846 230 34 


St. Joseph...... eee 1,285 1,749 980. cc. 
Chicago ..... eeeeee 2,567 13,656 2,393 1,069 
Manitowoc .....++.. eee 1,802 BB. odes 
POOP ..ccccvcsece An 83 1385 —(ww 
Kankakee .......+6 ae sie BOE wiesian, tee 
Indianapolis ....... 242 1,332 508 . 


St, Louis........... 1,981 288 194 25 
Afloat ... 





Louisville .... 233 a ee 
Chattanooga .. 85 104... ence 
Nashville , e 235 124 ae 
New Orleans....... 21 115 BE sae 
Houston ...--eeeeee 100 18 sere 
Galveston .......+. Oe ‘wecas. eer’ exbe 
Fort Worth, Tex.... 1,811 104 112 16 
Datlad, Tex... << os00« | ae Kibo aban 
On Lakes ..ccccce. 285 158 OO aA 
On Canal ........- eae 347 Sa oe 
DOwOls oho éceccece 76 8 20 79 
Brie, Pa. ..-ceccoce 31 |S rar ewig 
Cleveland ......e0. oe Sass, okies. aus 
Mansfield ..... os eue 20 440 CO Sieve 
Dayton .ccscsicccocs 5 6 6 2 
Cincinnati ......... 105 92 43 16 





eee ssh tenes 4,858 8,469 1,008 862 
Boston 63 daw 5 eae 








Providence, R, 7. 3 19 18 1 
New York...ccccses 59 47 35 46 

Afloat ..... eaecese 32 62 eS wens 
Philadelphia ....... 168 196 47 16 
Toltimore ........ . 532 6 28 1 
Newport News...... 141 | ieee oes 
Norfolk ...0<ccscces 5 20 4 5 
June 2, 1934...... 77,631 46,808 26,205 9,301 
May 26, 1934...... 79,156 48,843 27,8307 9,566 
June 38, 1933...... 118,546 38,362 23,695 10,809 


Canadian Grain Stocks 
The available grain stocks in Canada June 
2, 1934, follow, with comparisons: 
(Last three 000 omitted) 
Wheat Corn Oats Barley 








Montreal ..ccccccce 4.586. ....: 3,480 294 
Churchill ........0. Me ty See + tins 
Country Dlevators... 83,222 .... 8,587 2,307 
Int. Term. Elevators. 1,161 .... 214 124 
Int. a bina & Mfg. 

Elevators ........ C182 «..«. 1,290 3288 
Ft. William and Pt. 

yt Pee 70,843 .... 1,887 38,903 
Canadian Afloat..... ae sean (Cees.  weke 
Victoria ...... 930 aa venia 
Vancouver .... 8,989 334 64 
Prince Rupert...... 1,092 aie "rer 
Bonded grain in the 

United States..... Dial. asc Pere sada 
Other Canadian..... 12,877 .... 1,889- 1,265 
June 2, 1934...... 196,869 .... 10,820 9,281 
May 26, 1934...... 198,466 .... 10,357 9,262 
June 38, 1933...... 196,581 .... 9,078 6,836 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTRERT, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


June2, May 26, 





1934 1934 
Portland, Ore......- evcccce 2,582,000 2,509,000 
Tacoma, Wash......-++++++ 1,079,000 1,465,000 
Seattle, Wash.........+++++ 1,298,000 1,233,000 
Total ...cccccrcccecvece 4,959,000 5,207,000 
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COMMERCE AND FINANCE 























Steel barrels......eee+6 657,185 452,086-+ 45.4 695,681— United States: May, 1984 May, 1988 Apr., 1934 


Steel castings, commer- 

Receipts, ordinary ($)... 236,564,182 157,816,713 182,278,865 
galet okadne takicé tas} {228 1, OL ET Expenditures, ord. ( dg;;  98014.274 — 205.928.985 604.709.829 
oe Pace Crees he i Expenditures, emerg. ($). 350,441,240 192,493,470 369,623,46 
Tobacco and products 








Cigarettes, small®. 9,293,631  7,973,021+ 1 333,1 
Cigars, large....... ; 345,066,731 321,206, 573+ . ‘ 354" 164, 507 


FINANCIAL STATISTICS SHIPMENTS AND CONSUMPTION (Continued) 
, h? : ’ Apr., Apr., or Mar., Ch’ge 
7, ve er ek eee : J 1984 193s’ Pt. «© 198%. CE 
ae Stem, BX : ee fa ae eee eee ee 5.1844 3.9 
City ($)..........--* 14,458,915 18,360,944+ 8.2 16,088,615— 10.1 roth} gtestdegiapae encege gy te aaa aoe : 
, »S00, Y 1098, . Paints & var., sales ($) 27,768,932 19,043,787+ 45.8 23, 193; ‘396-4 19.7 
Bond sales, Munic. ($). 75,773,229 53,925,276+ 40.5 110,904,7683— 31.7 Petroleum, crude, runs- 4 by 
Bond sales, N. Y¥. Curb to-stillg’ (bbls.)...... 78, 563,000 68,822,000+ 6.9 71, 807, 900+ 2.4 
Exchange ($)........ 93,958,000 108,188,000— 13.2 124,636,000— 24.6 Pneumatic casings §.... 4,222,962  2,091,878+101.9 3,2 910+ 28.6 
Bond sales, N. Y. Stock Oil-burners (n0.)...... 6,645 3,691+ 80.0 ber 33.8 
Bxchange ($)........ 284,742,800 378,966,500 23.9 362,200,700— 21.4 Prep. roofing (squares).. 2,873,140 2,016,416+ 42.5 2, 161,198 32.9 
Cépenete” pal t ($) 11 “34'406'250 ° 1'462'5004 .-.. 20'684,500+ 66:3 Range boilers (no.)..... 36,681 39,699— 7.6 46,301— 20.8 
Failures, number t..... 977, =” :1,909— 48.8 = -1,052— 7.1 Rubber, cr., cons, (tons) 44,947 25,928+ 73.4 47,097— 4.6 
Stock sales, N. Y. Curb ’ : Nee . Steel barrel ; eee 658,216 454, Toad 44.7 703,101— 6.4 
- r axa = __ an ee . eets, ship or 
pmichange (share Fe “bic 4,316,274 12,605,6583— 65.8 6,715,2183— 35.7 ZX tons “ia cane sess uae 100, 253-4 83.4 - a 83 
2 = 502— ulph. acid, cons. (tons ¥ E ‘ 
Exchange (shares).... 25,343,000 104,229,094— 75.7 29,846,502— 15.1 Wasnt banenteune ¥itenn} 545 168°5691. 13.0 332'0 is? 
Apr., Apr., COh’ge Mar., Ch’ ge Wool consump. (Ibs.)... 29, 888° 763 28,700,676+ 4.1 36,118,7083— 17.2 
1934 1933 P. Ct. 1934 P. Ct. § March and corresponding months. 
Automobile financing, re- 
SYR omen $ 69,101,684 33,546,689+106.0 47,623,890+ 45.1 
Auto, financing, whole- 
Bit sale Sete # 102,760,116 27,706,3864+270.9 61,513,896+ 67.1 
n e . 
C1. eee net 36 12,012.280+ 41.1 15,608,427+ 8.6 STOCKS ON HAND AT END OF MONTH 
an 8, 1, 1,29 "628,487-+ 38.0 29,685,358+ 5.2 - » 
4 May, May, Ch’ge Apr., Ch’ ge 
cus ieee 1 AS. 028,943 27,825,970+ 20.8 31, 312,359— 29.6 iouk an 6a 5k OP. 
Mdse. Exports ($).... 176,499,000 103,265,000+ 70.9 187,495,000— 5.9 Silk, raw (bales)...... 61,060 40,1254 52.2 61,083— 0.038 
Foreign Trade, U. Tin, world’s visible sup- 
Mdse. Imports ($).... 141,137,000 88,107,000+ 60.2 153,075,000— 7.8 ply (long tons)...... 17,871 41,883— 58.5 17,704— 1.9 
Life insurance, sales, (3) 194 495, o00 628,778,000-+ 26.4 13. 628, 000-+ 0.9 Zine (ORS). owccdesess 104,732 135,551— 22.7 109,3875— 4.2 
ea. . gross ° A le . 2 
RY. earnings net Boy . Apr., Apr., Ch’ge Mar., Ch’ge 
income ($)....+..+.. 2,264,609 19,351,462+ 66.7 52,047,881— 38.0 ieiihieasiaiedins tiie 1934 1983 P. Ct. 1984 P. Ct. 
* Three cyphers omitted. t Dun & Bradstreet, Inc. t Journai of Commerce. a pete ews o bg eS yr = Me 
on-vitreous clay... ’ , . ’ “pend . 
0 Sanh ant eaprempenting: manthe. Cement (bbis.)........ : 21,468,000 20,542;000+ 4.5 21,422/000+ 0.2 
Boxboard (tons)........ 82,355 78,827+ 4.5 84,326— 2.3 
Coal, anth. and bit. _ 
stocks (tons)..... 27,158,000 21,327,000+ 27.3 28,408,000— 4.4 
PRODUCTION Coke, by-produet (tons). 1'963,743  2'847/155— 81.1 1,712,962+ 14.7 
tton, ex. lint bales bel 
. In mf lants. .. 1,584,746  1,871,218+ 15.5 1,649,807— 3.9 
—_ a. _ Pde, In warehouses 2... 7,101,941 8,151,918 12.9 _7,852,780— 9.6 
4 ppb 4 Gasoline at ref. (bbls.), 40,914,000 85,881,000+ 14.0 42,578,000— 3.9 
Buildingt (215 cities) s) ($) 43, 805, 429 $1,525,523+ 89.0 29,280,666+ 49. Lead, refined (tons).... 222,892 196,827+ 13.2 221,391+ 0.7 
Coal, anthracite 5,261,000 2'967,000+ 77.81 4,837,000+ a8 Oil-burners (no.)...... 13,627 9,4384+ 44.4 18,797— 1.2 
Coal, bituminous be a 28; 025° 000 22° 488.0004 24.9 24'772,000+ 13.1 Petroleum, crude, excl. ° : 
Flour (bbls.).......++. | 4,993,003  5,920,003— 15.7 4,959, 082+ 0.7 Oalif. (bbls.)........ 312,005,000 289,933,000+ 7.6 311,576,000+ 0.1 
Pig iron (tons)........ 2'0427896 887,252+130.2 851+ 18.3 Porcelain plumbing fix- 
Steel ingot (tons)...... 3,396,783 2, 001 991+ @. ; 631+ 15.7 tures (pieces)........ 9,140 11,339— 19.4 8,951+ 2.1 
Zine (tons)......-+.65- 80,992 21,516+ 4 we 5624+ 1.4 Pneumatic casings §.... 11,650,661  7,289,976+ 59.8 10,725,082+ 8.6 
pa pm ot Mar Ch’ ge Range boilers (no. ni 34,465 83,557+ 2.7 85,186— 2.0 
¥ : a ubber, 0. 8S. and afloat 
Automobile (cars and 2984 1983 P. Ot. 1984 =P. Ct. (long tons) -.... veces 408,282  412,912— 1.1 407,964+ 0.1 
truc roe 360,620 180, 713+ 99.6 336 0138+ 7.3 Steel barrels.......... 33,808 26,196 + 29.1 34,839— 3.0 
Boots and shoes. (pairs) § 34, 437269 28,576,463 20.5 30,120°120+ 14.3 Steel sheets (sh. tons) 135,796 91,859+ 47.8 114,984+ 18.2 
Babbitt. metal (Ibs.)... 2,527°677 11544045+ 63.7  2°474°114+ 2.1 Sulphuric acid (tons). 78,127 81,884— 4.6 ,637— 6.6 
Boxboard (tons)........ "244334 2238454 9.2 254/81 4.1 Waste paper (tons)..... 241,751 139,691+ 73.1 235,555+ 2.6 
Cement (bbls.)......... $ 544,000 4,183,000+ 56.4 5,257,000+ 24.5 § March and corresponding months. 
Coke AL Re Gardag 7936251 1,708,188+ 73.4 3,118,278— 5.8 
ool states), rigs 181424.000 56.573.000-+ 183.8 178.348.000-— 26. 
spin. hours* 7,260, 569,138 + »720, . 
Electricity kK. 7 h....* 7,443,000 6,478,000+ 14.9 7,715,000— 3.5 
sires. ia acici “Sebeger “Lara eT oft Sebeeee” ast pee Py a iit: 
ss, pl. po ,629, ,679, ,926, ; re . $0, . $1, 
Gold (Rand) (ozs.)..... 60822 BOR ONT: 88 BTA TID 09 ; a en ee 
Lead, refined (tons). 32,1138 27, 950+ 14.9 35, 502— 9.5 Money in circul., U. 8. ($). 5,367,572,469 6,003,4738,159 5,393,689,530 
Malléable castings (tons) 40,742 18,566+119.4 43,488— 6.2 Population |. 5 --::: ceees i. ne | nr 
My 3 - r capita ($)........+... 5 : . . 
a ts Can- 300,159 «-222,256-+ 35.1 295,122 1.7. _—«<Gen. stock money, U. 8. (8) 18,589,778,590 10,362,853,004 18,452,811,018 
Petroleum, crude (bbls.) 75,796,000 65,313,000+ 16.1 75,548,000+ 0.3 
Pneumatic casings §.... S80122 2037 89911548 43850924 19:8 May 31,1005 §=Hay Gh, 1008 Apt, 86, 3008 
Range boilers (no.)..... 35,960 39,128— 8.1 49,100— 26.8 Debt, gross, U. S. ($)...... 26,155,017,448 21,853,385,981 26,118,280,752 
5.5 
7.1 
2.6 
9.8 
0.4 
2.6 
3.4 

















Tobacco an d snuff 
acy ere ekki 27,260,046 28,847,417— 5.5 31,478,801— 1 MONTHLY INDEX NUMBERS 
* Three cyphers omitted. + Dun'& Bradstreet, Inc. tt F. W. Dodge Corp. Price Index Numbers (Wholesale) 
§ March and corresponding months. Baume 
Base June 1, May 1, Apr. 1, month 
Year 1935 1983 1983 1988 
SHIPMENTS AND CONSUMPTION Pn EEE ee eect ++1-$168.985) $161.81, $163.415 $139.981 
BRADSTREBT’S ......... $9. $9. 16 97 $8. oz14 
May, May, Ch’ ge Apr., on U. 8. Bureau of Labor ¢. 1926 wees 3 ow 73.7 
1934 1938 —~P.. Ct. 193} t. MMMMME xo onc. ices 1913 110.8 108.6 108.2 $0. 5 
Silk consumption (bales) 38,740 47,151— 17.8 37,392+ 3.6 Canada (Dom. Bureau) $... 1926 71.1 71.1 72.0 66.9 
Steel shipments (tons) . . 745,063 455,.302+ 63.6 643,009+ 15.9 Same 
id deliveries U.S. (long April, March, February, month 
MN) dank ceases sier6 4,110 4,835— 15.0 4,405— 6.7 1934 1934 1934 1933 
Png shipments (tons). 35,635 27,3829+ 30.4 31,948+ 11.5 vU. K. (Board of Trade). a 1918 102.8 108.8 105.8 97.2 
Apr., Apr., Ch’ge Mar., Ch’ge . K. (Economist) .. ; x 3 ° 
1935 1933 -~P.. Ct. 198). Ct. U. K. (Statist) Pate bry ; “= “2 = 
Anthracite, ship, (tons)§ 5,355,608  3,819,804+ 40.2 5,197,931+ 3.0 a, ag A sae oN en.). - joes 87 ae as 4 
Babbitt met., sales (Ibs.) 1,964,142  1,270,471+ 54.6 1,976,117— 0.6 Italy ( wo ay te 88 e609 Sep sor 
Carloading (ears)...... 2'435,600  2,092,600+ 16.4 2°757,200— 11.7 Geary (Official) ane Sie 478 48 501 
Boxboard, ship, (tons) .. 213/956 174'914+ 22:3 221/114— 3.2 — apr aan tas ryt = 
Cement, ship. (bbls.)... 6,498,000 4,949,000+ 31.3 4,618,000+ 40:7 Seepart. (OMeatal) 1918 12 123 122 31 
Coal, anth. and bit., ind. Norway af a er 2 1 
cons. (tons)......... 23,286,000 18,388,000+ 26.6 26,564,000— 12.3 Sweden .. tr . 7. 1 
bn wees pons vebie i ce ae 338, 000 30, ie "O00 85 30 528'000-+ 73 Japan {Bank ved ees) > 1918... 133.7 134.1 134.0 
xasoline cons. Bos 7 i 528, i a coos . ; 
Lead, sotues (toms)... 30.673 25°3784. 20:9 303214 12  Cbina (Shanghai).......... 1926 94.6 96.6 98.0 104.6 
Malleable castings (tons) 39,817 17,261+130.7 41,530— 4.1 t¢ Average over sender month. 
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MOVEMENT IN TEXTILES 
SLOWER DURING MAY 


AY was a very quiet month 
in textile markets in pri- 
mary channels, and produc- 

tion dwindled steadily as orders 
expired. Legislative uncertainties 
persisted and to these were added 
serious anxiety about crops, due to 
prolonged drought in grain-grow- 
ing sections, and a series of nation- 
wide strikes and threats of strikes. 
The gains in building construc- 
tion, transportation, and oil dis- 
tribution continued, and the 
automobile industry hit a new peak 
in production for the past few 
years. Retail distribution held up 
much better, relatively, than a year 
ago, but owing, in part, to weather 
conditions, the movement of 
Spring and Summer lines did not 
come up to early expectations. 

The gains made in textile pro- 
duction were confined to wool 
goods, where unusual quiet had 
prevailed. Mills began to receive 
more orders for Fall lines, and 
were encouraged to start addi- 
tional machinery. As the month 
was closing, duplicate orders for 
men’s wear came along more freely, 
and the demand for dress goods 
and coatings began to broaden to 
an extent to give a healthy promise 
of Fall trade in these lines. 


Output Being Curtailed 


Some small mills, chiefly en- 
gaged on woolens, secured orders 
enough to keep them fully occu- 
pied, but the larger units, especial- 
ly those engaged on worsteds, 
have yet to receive normal busi- 
ness for Fall and Winter. The 
silk industry shut down for a full 
week for regulation of production, 
and the outlook for the future pro- 
duction has been improved, as a 
result. 

Rayon production, which had 
been cut down, in part, by a strike 
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in the largest plants, has not yet 
recovered and bids fair at this time 
to lessen operations considerably 
during the Summer. The Federal 
Trade Commission inaugurated 
preliminary hearings on charges of 
violation of anti-trust regulations 
by rayon producers, and these 
were continuing as the new month 
opened. Books were opened for 
yarn orders for June deliveries 
and filled up slowly. In the cot- 
ton industry, after threats of a 
general strike by trades union 
leaders, the N.R.A. Administration 
stuck to its decision to permit 
manufacturers to regulate produc- 
tion by curtailing 25 per cent for 
twelve weeks from June 4 to 
August 25. 


Price Level Lowered 


During the month of May, the 
price movement continued down- 
ward in nearly all merchandise 
lines. In the cotton industry, 
while the raw material advanced 
80 points, prices on many unfinish- 
ed cloths declined from 3c. to 4c. 


a yard in the medium and light 
weight convertibles, and from Ic. 
to 144c. a yard in some of the heavy 
wide goods. In a number of 
finished lines, while open quota- 
tions remained unchanged, sales 
were made at concessions of as 
great as 10 per cent on the more 
staple lines. 

Printed percales were offered as 
low as 1%4c. a yard under the top 
prices of April. The usual clear- 
ances of styled wash fabrics oc- 
curred late in the month, and 
prices became irregular, depend- 
ing upon the pressure of various 
holders to sell. 


Some Gain in Orders 


There were many bright spots 
in the markets. Advance orders 
given for flannels and blankets 
held firm. Tire fabric demands 
called for the full output of mills 
working under the N.R.A. The 
movement in cotton duck was bet- 
ter on some of the heavy construc- 
tions than at any time in three 
years, and stocks are substantially 
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lower than a year ago. Ginghams 
continued in wide favor. The de- 
mand for bath towels was well 
maintained, and some types of 
spreads were in fair call, draperies, 
and Summer upholsteries were 
slow. 

Sheets and pillowcases eased in 
price and gained in stocks in some 
quarters. Hesitancy developed in 
the distribution of workshirts and 
worksuits, but children’s garments 
and men’s Summer suitings moved 
out steadily. National Cotton 
Week was observed more widely 
and generally than ever before and 
in the styled division of the in- 
dustry the new fabrics sold well 
and are prominently mentioned in 
all fashion channels. 


Quality Materials Inactive 


Hosiery and knit underwear 
lines were slow, but Fall orders 
are being filled in heavy underwear 
without cancellations. Hosiery 
production has been difficult to 
keep under reasonable control and 
price competition is very sharp. 
Yarn production was cut down, 
especially in the fine combed yarn 
mills, and prices on some of the 
carded numbers went to new low 
levels for the year. Export trade 
in cottons continued negligible, 
and there were some moderate 
gains in cotton goods imports. 

The outstanding feature in the 
wool goods markets is the marked 
tendency toward the production of 








low-priced materials. Many of 
these goods are as low in quality 
as in price. One of the causes is 
the resistance of buyers to paying 
garment or clothing manufac- 
turers higher prices than will com- 
pensate them for the much higher 
costs of production imposed by 
N.R.A. conditions. While wool 
has eased in price, and worsted 
yarns have eased, compared with 
a month or two ago, wages in 
fabric mills remain unchanged ona 
high level, so that relief from the 
fabric end is not obtainable. The 
demand for fine or high-priced 
materials of wool is relatively 
lower than it ever has been in the 
memory of the present generation 
of manufacturers, and several of 
the ultra-high quality product 
mills have either changed over to 
low-end goods or shut down ma- 
chinery until the prospect changes. 
At the end of May, the optimism 
current in the dress and coatings 
divisions of the industry was very 
noticeable, and it is thought that 
it will be justified before the pres- 
ent month ends. 


Rayon Prices Reduced 

The rayon industry underwent 
most unusual eperiences in May. 
After three weeks of idleness, a 
strike in two of the largest plants 
was settled and some other plants 
advanced wages 10 per cent. The 
pressure for lower prices con- 
tinued and finally both viscose and 


acetate yarn producers issued new 
and lower lists, the former aver- 
aging reductions of 10c. per pound, 
and the latter ranging from 3c. to 
15c. a pound down. 

According to the most reliable 
reports, there was no rush to buy, 
although the demand at the lower 
prices was great enough to give 
some plants all the work they care 
for in June. 


Finishing Plants Quiet 


Rayon fabrics are being pro- 
duced in large yardages in cotton 
mills and new textures now com- 
ing to the markets contain mix- 
tures of spun rayon, tending 
toward giving the cloths a worsted 
or wool appearance in dull luster 
yarns, 

Fabric-finishing plants ran out 
of orders rapidly in May and have 
not yet begun to receive renewals. 
Printers who had been working on 
a 60-hour-week schedule are barely 
able to keep occupied on an aver- 
age of a full 30-hour-week shift. 
The quieter tone developed sud- 
denly and came earlier than 
expected; it is a reflection of the 
quiet conditions seen in mills sales 
channels, where converters are not 
buying freely. In primary dry 
goods channels, merchants look 
for a revival of demand when 
Congress adjourns, and already, 
at the opening of June, the out- 
look is improving. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS DURING MAY, 1934 


Tues. Wed. 

May1l May2 

New Orleans, cents.... 10.85 11.00 
New York, cents...... 10.75 11.00 
Savannah, cents....... 10.75 10.97 
Galveston, cents....... 10.85 11.05 
Memphis, cents....... 10.60 10.80 
Norfolk, cents........ 10.85 11.07 
Augusta, cents........ 10.79 11.02 
Houston, cents........ 10.85 11.05 
Little Rock, cents..... 10.48 10.70 
Fort Worth, cents..... 10.45 10.65 
Dallas, cents.......... 10.45 10.65 
Thurs 

May 17 

New Orleans, cents.... 11.65 
New York, cents...... 11.70 
Savannah, cents....... 11.56 
Galveston, cents....... 11.70 
Memphis, cents....... 11.40 
Norfolk, cents........ 11.70 
Augusta, cents........ 11.76 
Houston, cents........ 11.65 
Little Rock, cents..... 11.35 
Fort Worth, cents..... 11.25 
Dallas, cents.......... 11.25 


(*) Holiday 


JUNE, 1934 


Wed. 
May 9 


11.44 


Tues. 
May 8 


11.55 


Fri. 
May 4 


Mon. 
May 7 


Sat. 
May 


Wed. 
May 16 
11.47 
11.50 
11.39 
11.55 
11.25 
11.54 
11.59 
11.50 
11.19 
11.10 
11.10 


Thurs. 
May 31 
11.46 
11.55 
11.37 
11.50 
11.25 
11.62 
11.67 
11.50 
11.22 
11.05 
11.05 


Tues. 
May 15 


Thurs. Fri Sat. Mon. 


May 10 May 11 
11.50 
11.55 


33 





a FRO OO UEC ag tT 





BUSINESS CONDITIONS, BY DISTRICT 


Atlanta The final week did not 
show any material improvement 
either in retail or wholesale trade 
over the preceding weeks of May. 
Department stores have main- 
tained sales volume at 12 to 15 per 
cent over that for the same period 
of 1933. In wholesale lines, fill-in 
orders have fallen off, to some ex- 
tent, but still are considered as 
satisfactory. 


Baltimore Following the steady 
progress made during April and 
early May, business appears to be 
resting near a dead center. In- 
dustry continues sensitive to out- 
side influences and a feeling of 
greater certainty in the legislative 
Situation is hoped for. Industry 
reflects a slight seasonal recession 
which is likely to go on during the 
Summer months, but is expected 
to establish a better balance be- 
tween supply and demand. 

Department store and retail 
trade continues well in advance of 
1933 levels, though somewhat sen- 
sitive to price resistance. Summer 
goods are being widely displayed 
and higher temperatures are a fac- 
tor in stimulating demand. In most 
lines prices are firm and although 
some advances have been an- 
nounced, there is no indication of 
a general climb. 


Boston The wool market con- 
tinued dull during May, although 
there are signs of a revival, and 
increasing interest is noted in 
fleeces. Current purchases of cot- 
ton by New England mills have 
been light, although stocks are 
running low. The demand for 
finished cotton goods has been fair, 
but production for several weeks 
has been in excess of demand. 
Prices of hides receded during 
May, and fairly large quantities 
changed hands at the reduced 
prices. New orders for shoes have 
been coming in slowly. 


Chicago Theextremely warm 
weather toward the close of the 


34 


month gave an enormous stimulus 
to retail demand, and sales of the 
leading stores rose 20 to 25 per 
cent above the dollar volume re- 
corded for May, 1933. Wholesale 
markets have turned more active, 
following rains in portions of the 
drought-stricken districts. Indus- 
trial operations were uneven dur- 
ing most of the month, but 
employment made a better show- 
ing than seasonal. 

Opening of the Century of Prog- 
ress expected to give hotels and 
retailers more business than they 
booked last Summer. The $8,000,- 
000 stockyards fire proved a boon 
to the lumber industry, with rush 
orders swamping some dealers. 
Nearly 3,000,000 feet of lumber 
will be required for rebuilding at 
the yards. 


Cincinnati There were no sig- 
nificant developments in general 
trade movement during May. 
Labor disturbances apparently 
have abated somewhat, but a cer- 
tain degree of unrest prevails 
which, in addition to drought 
conditions, has resulted in a slack- 
ening demand for general mer- 
chandise and supplies. However, 
the aggregate volume of business 
handled exceeded last year’s levels 
in most directions, and the general 
trend, with some variations, con- 
tinues upward. 


Cleveland While business has 
been showing unmistakable signs 
of recession from the high levels 
of the early part of the year, trade 
continues well above that of May, 
1933. Industrial activity in this 
section still is holding up, but in- 
dications point to a tapering-off in 
June. With the settlement of the 
month-old strike of gasoline sta- 
tion attendants, the city returned 
to a more normal basis, and at 
present there are no labor difficul- 
ties of major significance. 


Dallas Trade comments during 
the past month were generally fav- 


orable, despite uncertainties here 
and there concerning the future 
trend. Retail sales are holding up 
well, and wholesale orders are ac- 
tive, though not large in volume. 


Denver The general volume of 
business in the Rocky Mountain 
territory has been maintained 
about at the level of the month 
preceding, as few gains were re- 


ported. Wholesale orders failed 
to rise, but compared with the 1933 
total these now are about 15 per 
cent higher. Consumer demand 
for merchandise continues strong, 
with interest being strengthened 
by many special sales. Current 
volume, as compared with that for 
the same period last year, repre- 
sents an increase of 1 2to 18 per 
cent. , 


Detroit While a majority of retail 
traders have had an improvement 
in both volume and profits over a 
year ago during the first five 
months, there has been a wide 
variation in the showing of indi- 
vidual groups. The Summer out- 
look for leisure and semiluxury 


merchandise is good. Automobile 
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production is believed to have 
reached its seasonal peak, and the 
same is true of all major industries. 


Grand Rapids There was a general 
improvement .in business during 
the last week of the month, sales 
in department stores running close 
to 100 per cent ahead of the same 
period last year. May was by far 
the best month in the retail trade 
for some time past, showing from 
15 to 20 per cent improvement over 
the April figures. 

The upholstered furniture line 
is operating ona satisfactory basis, 
sales being over 50 per cent better 
than a year ago. Case goods are 
being moved very slowly, and 
there is little improvement in this 
line. Manufacturers in the elec- 
trical refrigerator and automobile 


parts lines are continuing at a 


rapid pace. 


Los Angeles Retail trade for the 
month was seasonally quiet, 
though comparing favorably with 
that of May, 1933, Volume in 
many lines has fallen below expec- 
tations, and has resulted in some 
failure to move retailers’ stocks. 
Wholesale trade has felt the ef- 
fect of slower retail selling and 
many lines are quiet. Industry has 
held up well, and employment 
shows little if any decline. Build- 
ing, aside from public projects is 
slightly lower than in March and 


April, but still well above last 
year. 


Memphis More aggressive selling 
campaigns, through advertising 
emphasis, have brought out fairly 
satisfactory results in seasonal 
merchandise. Cotton textiles have 
moved better than other lines, and 
appear to be in better favor. 

Weather conditions have been 
more propitious for all kinds of 
crops, and seem very favorable for 
fruits, vegetables and feeds. 
Strawberries have brought unsatis- 
factory prices and producers are 
fearful other fruits and vegetables 
will be so plentiful as to mean 
small cash returns. 


Minneapolis Not much change has 
occurred in volume of retail sales 
in either city or country. Whole- 
salers of staple merchandise report 
some slowing up in demand at- 


tributed to a growing fear of an- 
other crop failure in considerable 


portions of this trade territory. 

A truck drivers’ strike in Minne- 
apolis has tended to retard retail 
sales. Flour sales have been very 
mildly stimulated by strengthen- 
ing wheat prices growing out of 
drought predictions. Automobiles 
and automotive accessories con- 


tinue to move well. 


New Orleans Both wholesale and 
retail sales in May continued well 


ahead of last year’s, but not up to 
the average of a few weeks ago, 
the decrease being seasonal and 
expected. Collections continue 
satisfactory. The building ma- 
terials trade is primed for a ma- 
terially increased volume, and de- 
velopments are being watched 
with much interest. 


Omaha Local retail sales are feel- 
ing the effect of dry weather, as 
out-of-town buyers are not visit- 
ing the city. Practically all whole- 
sale lines are showing a slight 
slackening-off, while collections 
generally are reported better than 
sales. F.E.R.A. work is not taking 
care of the unemployed. There is 
a slight decline in employment. 
In the western part of the State, 
where the sugar-beet industry is 
located, the irrigated crops are in 
good condition, Considerable well- 
casing is being used on pump wells 
for irrigation. This has helped 
certain lines of sheet metal firms 
in Nebraska. The Federal govern- 
ment is furnishing grasshopper 
poison to counties in the north, 
central, and east sections of the 
State, as this pest is becoming very 


prolific. 


Philadelphia Retail sales have 
started upward again, under the 


stimulus of warmer weather, with 
demand strong for nearly all lines. 


Summer clothing and vacation 
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needs are well to the head of the 
list. Total sales of department 
stores and specialty shops are 10 
to 15 per cent larger than during 
May, 1933. Wholesale trade gain- 
ed by 20 to 30 per cent in the same 
period, with reorders gaining sub- 
stantially toward the close of the 
month, Industry held up well, 
with total of employed higher than 
in April. 


Pittsburgh While the rate of steel 
output receded, operations in 
other industries were well main- 
tained during May. Schedules of 
manufacturers of electrical prod- 
ucts are about 57 per cent higher 
than a year ago. Output of elec- 
tric refrigerators is up 150 per cent 
from May, 1933, while shipments 
of paints have gained around 65 
per cent. Production of plate glass 
is double that of a year ago, but 
miscellaneous lines of glass prod- 
ucts are moving out at a slower 
rate. 


Portland, Ore. Both wholesale and 
retail business, sagged somewhat 
during May. This is accounted for 
partly by premature buying of 
warm weather needs, but mainly 
by cessation of waterfront activ- 
ities, because of the longshore- 
men’s strike. 

Local rains have delayed the 
strawberry harvest, and some dam- 
age has resulted. The agricultural 
outlook continues generally favor- 
able, with grains and fruits matur- 
ing some four weeks ahead of the 
usualseason. Employment is 
about holding even, with demands 
from the farm sections increasing 
slightly. 


Providence Reports received dur- 
ing the past month showed some 
slackening in production and trade 
here, with certain basic industries 
reporting declines, due to seasonal 
and other factors. In general, the 
rate of advance, compared with a 
year ago, is at present behind the 
favorable showing of the early 
months of this year. 


Richmond During the last two 
weeks of May, sales of Summer 
wearing apparel increased, and re- 
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tail business, in general, has not 
dropped to seasonal levels. Espe- 
cially favorable features are to- 
bacco products and building oper- 
ations. Cigarettes and cigar 
production is much larger than a 
year ago. 
building showed an increase the 
first nineteen days of the month, 
25 of the 67 permits issued being 
for new construction. 


The volume of new 


St. Louis Seasonal declines in May 
were recorded for textile, shoe, 
and wearing apparel lines. Con- 
siderable enthusiasm exists over 
improved conditions to follow 
commencement of P.W.A. work. 
Sales of general household ap- 
pliances, particularly electric re- 
frigerators, continue to gain. 
Scrap metal prices are holding 
well. Zinc and lead ore prices are 
weaker. Wheat prices are holding 
firm, in face of drought. Unem- 
ployment is still heavy, with in- 
crease of relief agency payments 
to dependents. 


San Francisco While no complete 
shutdowns were reported, many 


factories curtailed production dur- 
ing May, because of the longshore- 
men’s strike, which made it impos- 
sible to clear water shipments. 
Retail sales also were retarded by 
the strike, but staple goods moved 
in normal volume, and foodstuffs 
held to previous favorable levels. 
The canned fruit and vegetable 
market remained unchanged, with 
new business quiet and prices 
steady. 


Seattle With longshoremen on 
strike in all Pacific Coast ports, the 
past month was an exceptionally 
quiet one in shipping. Many ves- 
sels have been lying completely 
idle at docks here and in other 
ports, while others have worked 
small amounts of cargo, but have 
been delayed in their movements. 
Sailings have been cancelled on 
the major lines and in general this 
industry is at a standstill. 

Retail trade continues to hold 
up well here, in spite of unsettled 
weather. Home furnishings and 
apparel lines are reported to be en- 
joying the best volume of business. 
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